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$15,000,000 
United States Rubber Company 


Ten-Year Six Per Cent. Collateral Trust Sinking Fund Gold Bonds 
Due December 1, 1918 














Interest payable June 1, and December Il. 

Coupon Bonds in Denominations of $1,000 each. 
Registered Bonds in Denominations of $5,000 and $10,000 each. 
Coupon Bonds exchangeable for Registered Bonds. 
Redeemable at 105 and accrued interest on any interest 
payment date on twenty-one days’ notice. 


SINKING FUND $500,000 PER ANNUM. 
CENTRAL TRUST COMPANY OF NEW YORK, Trustee. 


These bonds are part of an authorized issue of $20, 000,000 bonds, whereof $5,000,000 are 
not to be issued at the present time. The remainder are issued to refund $8,000,000 Five Per 
Cent. Collateral Funding Notes, and $4,500,000 Boston Rubber Shoe Company Five Per Cent, 
Debentures, and to increase the working capital. 

These bonds are secured by deposit with the Trustee of shares of certain subsidiary com- 
panies having a par value of $44,426,300; also by pledge of all mortgages or liens against the 
property of all suckw cgmpanies, and by pledge of all obligations of such companies owned by the 
United States Rubber CAmpany, and otherwise as set forth at length in the Indenture of Trust, 
copies of which can be had on application to the undersigned. 

The value of the equity of the United States Rubber Company based on 
the market walue of its shares is over $50,000,000. 

We call attention to the following extracts from a letter of the Treasurer of United States 
Rubber Company, copies of which may be obtained from the undersigned: 

‘‘ The value of the real estate and plants of the;United States Rubber Company and the Rubber Goods 
Manufacturing Company and their subsidiary companies is estimated at upwards of $21,000,000. 

The quick assets of the United States Rubber Company and subsidiary companies (including its pro- 
portion of the quick assets of the Rubber Goods Manufacturing Company with its subsidiary companies), 
after deducting all liabilities of every kind, except the new Ten-Year Six Per Cent. Collateral Trust Sinking 
Fund Bonds, will exceed $26,000,000. 


The surplus net earnings of the United States Rubber Compan y and of its subsidiary companies appli- 
cable to dividends, for the fiscal year ending March 3lIst of each year, have been as follows: 























WO. = «© © «© «© 8s » «+ ~~ eee 
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In the above figures are included only such part of the earnings of the Rubber Goods Manufacturing 
Company as has been paid out in dividends. If the undistributed annual surplus earnings of that Com- 
pany be taken into consideration, the above earnings would be increased from $500,000 to $900,000 per 





annum. 
The interest on the Ten-Year Six Per Cent. Collateral Trust Sinking Fund Gold Bonds amounts to 


$900,000 per annum; for the fiscal year ending March 31, 1909, we estimate that the net earnings of the 
United States Rubber Company and its proportion of the earnings of its subsidiary companies will exceed 
$5,000,000, being over five times the amount of the annual interest thereon. eames 
* + % * *% * * 
All legal steps have been taken under the direction of the General Counsel of the Company, Francis 
Lynde Stetson, Esq., and its Attorney, Samuel a Esq., and have been approved by Messrs. Joline, 
Larkin & Rathbone, on behalf of the purchaser 


The greater part of the above bonds oe been sold or withdrawn for investment, we here- 
by offer the balance at 10172 and accrued interest, at which price the bonds yield 5. 80 per cent. 
per annum on the investment, or correspondingly" more if galled for payment at 105 and interest, 

We reserve the right to reject any applications or to allot less than the 


amount applied for. Re 8 2 *: ee: Peery: 
Pending the preparation of definitive:bon ji. idtérith vertitidatés of the Central Trust Company of New 
York will be delivered. 
UNITED STATES RUBBER COMPANY COLLATERAL FUNDING 5 PER CENT. GOLD 
NOTES and BOSTON RUBBER SHOE COMPANY 5 PER CENT. DEBENTURES, BOTH OF 
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WHICH ISSUES ARE TO BE CALLED FOR PAYMENT ON MARCH 15, 1909, with all unmatured 
coupons attached, will be accepted in payment from purchasers of above bonds, at par and accrued 


interest to March 15, 1909, less discount for the unexpired time to March 15, 1909, at the rate of 
3 per cent. per annum. 


DECEMBER 30, 1908. 


J. & W. SELIGMAN & CO., KIDDER, PEABODY & CoO., 


No. 1 WILLIAM STBEET, 


115 DEVONSHIRE STREET, BOSTON, Mass. 
NEW YORK. 


56 WALL STREET, NEW YORK. 
‘‘Bonds sold. This advertisement published as a matter of record.” 


$30,000,000 


St. Louis & San Francisco Railroad Company 
General Lien 15-20 Year 5 Per Cent. Gold Bonds. 


DATED MAY 1, 1907. 








DUE MAY 1, 1927. 
INTEREST PAYABLE SEMI-ANNUALLY, MAY Ist AND NOVEMBER Ist 


(Total Issue Limited to $109,850,400.) 





Principal and Interest payable in New York in United States Gold Coin; or, at the holder's option, in London, in 
Sterling, at the rate of $4.86 per pound sterling; in Frankfort o/M or in Berlin, in Reichsmarks, at the rate of M. 4.20 per 
dollar; in Amsterdam, in Quilders, at the rate of Fls. 2.48 per dollar; and in France, at the rate of Fes. 5.16 per dollar. 

Principal and interest payable without deduction for any tax or taxes which the Raily, 4 Company may be required 
to pay thereon, or retain therefrom, under any present or future law of the United States, or of any State, County or Municipality 
therein. 

The entire issue at any time outstanding, but not any part thereof, is subject to redemption at the option of the 
Railroad Company, on sixty days’ previous notice, at 1024 and accrued interest on any interest day prior to May 1, 1922; 
and at par and accrued interest on May 1, 1922, or on any interest day subsequent thereto. 


Coupon Bonds of $1,000 each, with privilege of registration. 
Registered Bonds may be re-exchanged for Coupon Bonds. 


THE BANKERS’ TRUST COMPANY OF NEW YORK AND N. A. McMILLAN, TRUSTEES. 





A large amount of the above bonds having been sold, we offer the 
balance for public subscription at 89% % and accrued interest to delivery. 


The subscription will be opened at the offices of the undersigned at 10.00 A- M. on Tuesday, January 5, 1909, and will be 
closed at 3.00 P. M. or earlier on the same day, the right being reserved to reject any application, and to award a smaller 
amount than applied for. 

A first payment of $50 in New York funds per $1,000 bond subscribed for must accompany all 
subscriptions. The balance of the amount due on bonds alletted upon subscription will be payable in 
New York funds on January 14, 1909, at the office of the undersigned, when temporary certificates will 
be delivered, exchangeable for definitive bonds when ready. If no allotment be made, the first payment will be 
repaid in full, and if only a portion of the amount applied for be allotted, the balance of the first payment will be applied 
towards the amount due on January 14, 1909. No interest will be allowed on such first payment. If any further balance 


remains, such balance will be returned. Failure to pay the second payment, when due, will render the previous payment liable 
to forfeiture. 


The subscription will be opened simultaneously 


in London, by Messrs. SPEYER BROTHERS, 
in Amsterdam, by Messrs. TEIXEIRA DE MATTOS BROTHERS. 
Application will be made to list the Bonds on the New York Stock Exchange and in Europe. 


For further information as to this issue of Bonds, reference is made to the letter from B. F. Yoakum, Esq., Chairman 
Executive Committee, of the St. Louis and San Francisco Railroad Company, addressed to the undersigned, as well as to the 


mortgage and supplement thereto, copies of which may be obtained at our office. 
SPEYER & CO., 


New York, December 31, 1908. 24-26 Pine Street. 








TO THE HOLDERS OF 
ST. LOUIS, MEMPHIS AND SOUTHEASTERN RAILROAD COMPANY 
5 Year 41/,% Gold Bonds, Maturing June 1, 1909. 


We are prepared to accept on January 14, 1909, these Bonds at par and accrued interest in payment for St. Louis and 
San Francisco Railroad Company General Lien 15-20 Year 5 per cent. Gold Bonds allotted on the above subscription. 


| SPEYER & CO. 
New York, December 31, 1908. 
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Don’t tet Your Profits Run Away! 


@ Protect them by means of our Bond of Credit-Indemnity. 


excess losses through the insolvency of your customers. 
It is the Credit Man’s best friend. 


book accounts. 


It guarantees you against 


It furnishes collateral on your 


Q If this year was a good year with you, next year may be your bad year 


Y Write for our free booklet. 





It’s interesting and it tells the story. 
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S. M. PHELAN, President 
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THE WEEK. 


Seasonable quiet isreported in wholesale andjobbing trade 
traveling salesmen preparing to start out next week. Con- 
fidence in good spring business is general, results of inven- 
tories thus far available indicating that reports of depleted 
stocks were not exaggerated. Conservative buying during 
the past year has made the statistical position very strong 
among dealers, while curtailed manufacturing operations 
prevented accumulation at the mills. These factors tend 
to sustain the level cf prices. Retail trade in holiday 
specialties was of good volume in most sections, although 
at a few cities considerable stock will be carried over. Cur- 
rent distribution of staples is fair, but open weather retards 
sales of heavy weight wearing apparel. The same influence 
operates on the other hand to facilitate outdcor work, and 
estimating rooms are busy on plans for {uture construction. 
After some overhauling and repairs the leading industrial 
plants wil) resume next week with larger forces than at any 
time during 1908. Railway earnings in December were 8.3 
per cent. larger than in 1907, and 2.2 percent. less than 
in 1906. Foreign commerce at this port alone for the latest 
week showed losses of $8,187,381 in exports and $1,314,238 
in imports as compared with the movements a year pre- 
vious. Stocks closed on Monday averaging $105.26, which 
was the highest point for 1908, and only $7 below the record 
in 1907. It represents an advance of almost $29 per share 
in the average of the sixty most active railway securities 
from the lowest price about a year previous. Bank ex- 
changes at New York were 54.4 per cent. larger than a year 
ago, partly because of speculative activity, while at other 
leading cities there was a gain of 3.1 per cent. 

A quiet closing of the year was expected iz the markets 
for iron and steel, but an improved demand is anticipated 
early in January. Mills are now in condition to produce 
freely, having made necessary repairs and increased the 
number of hards. The chief pig iron inquiry is for basic 
and in small lots, but the furnaces have substantial con- 
tracts on hand, against which melters specify freely. Coke 
ovens are fairly active, improvement being noted in the 
water supply, but some plants are still handicapped in that 





respect. Conditions as to billets are much the same as 
those prevailing in pig, new contracts appearing slowly, 


-but specifications on old orders keeping the December 


movement about equal to that of the preceding month. 
Plate mills operate slightly more than 50 per cent. of their 
capacity, but a better demand in January is expected to 
increase the percentage of active plants. Recent new 
business has kept steel car works busy, and will increase 
specifications to plate mills. Inquiries for structural steel 
have increased, but competition is vigorous for the business 
offered and prices rule low. Pipe works have again taken 
low grade pig iron, and there is a very good business in 
scrap metal. Tube mills are busy and there is more activity 
at shipyards. | 

Few buyers are inthe primary markets for textile fabrics, 
stock taking and the holidays combining to make the past 
week the dullest of the year. Thus far the plan has been 
to defer purchases in the hope of forcing lower quotations, 
although the moderate improvement in cost of raw material 
has not facilitated that operation. On the other hand, the 
statistical position and the higher value of stocks on hand 
should encourage distributers to buy more freely when it 
becomes clear that producers will make no concessions. 
Better conditions in China indicate that export trade may 
broaden shortly, the moderate recovery in price of silver 
being an important feature in this cunnection. As to 
woolen goods, there is some activity in the cheaper lines, 
and as the season advances there are more openings of 
medium and higher grades. Thus far there is little change 
from the situation a year ago, although comparison is dif- 
ficult because of the different construction in most fabrics. 

Hides are quiet, but prices are maintained, packers and 
dealers anticipating that tanners will soon enter the market 


‘and operate on a liberal scale. The small decline in prices 


at the Paris auction sales was no more than sufficient to 
offset the seasonable deterioration in quality. Leather has 
continued dull at the West and locally, but a good demand 
Was Maintained at Bostoa and vicinity. Tanners make no 
concessions in prices, being confident that shoe manufac- 
turers are carrying small stocks and must soon come into 


the market for material Heavy sole leather is scarce and 


in greatest demand. Sales of belting butts are reported at 
444 cents, although some producers ask 46 to 47 cents. 
Shoe manufacturers report a steady demand for seasonable 
lines to be delivered up to April, and conditions are more 
satisfactory than at any time during the year. Owing to 
tbe interruption of inventories, new business is not solicited, 
but orders come in freely by mail and prices are firmly 
maintained. 

Farm products advanced moderately in price during the 
closing week of the year, although trading was of the usual 
holiday character. Receipts of wheat at primary markets 
were light and there was little foreign demand, but domes- 
tic: cash prices were firm. Cables from Argentina told 
of storms that were interfering with the harvest, and 
estimates of the exportable surplus were reduced. Western 
receipts of 2,412,588 bushels of wheat compared with 3,316, - 
864 bushels in the same week a year ago, and exports from 
all ports of the United States, flour included, were 1,720,374 
bushels, against 4,010,144 bushels in 1907. Arrivals of 
3,985,637 bushels of corn compared with 3,623 591, and 
Atlantic exports were 970,950 bushels, against 741,936 
bushels a year ago. Moderate strength was shown by 
cotton, port receipts diminishing relatively more than ex- 
ports. Local certificated stocks increased rapidly during 
December, but there is confidence in greater activity by 
domestic spinners. 

Liabilities of commercial failures thus far reported for 
December amounted to $12,909,457, of which $5,047,437 
were in manufacturing, $6,140,722 in trading and $1,721,298 
in other commercial lines. Failures this week numbered 
301 in the United States against 383 last year, and 4tin 
Canada compared with 30 a year ago. 


1CYT RA 





DUN’S REVIEW. 






{January 2, 1909. 











WEEKLY TRADE REPORTS. 


Boston.—Buying of cotton goods has been on a small 
scale this week, few orders coming in from any source. 
Most New England mills shut down over the holidays and 
have hardly got intorunning order since. Early resumption 
of activity next monthisexpected. Prices have been named 
on heavy weight woolen goods by prominent factors that 
are expected to bring a large volume of orders early in the 
new year. Stocks of raw wool in dealers’ hands are small, but 
manufacturers are fairly well covered. The dry goods job- 
bing trade is quiet, but advance orders are received to a good 
extent and heavy shipments of merchandise will be made 
early in the year. Finished steel trade is quiet, but a num- 
ber of contracts for structural shapes are pending. Pig iron 
buyers are waiting until after the first of the year before 
placing new contracts, the market in the meantime ruling 
quiet and firm. Lumber and all] building materials are 
seasonably quiet. Cold weather is needed to put life into 
the coal trade. Shoe manufacturers are making prepara- 
tions for a large influx of buyers in January and an active 
business is anticpated. Leather trade is quiet. The flour 
market is dull and steady. Grain trade is quiet, buyers 
holding off for lower prices on corn and oats, supplies being 
ample to meet requirements. Butter is firmer and slightly 
higher on moderate ofterinpgs ard better dematd. Arrivals 
of western eggs are msderate and command firm prices. 
The interest in the money market centers in call loans, for 
which rates are naturally firmer at 4 to 5 percent. Time 
money is in better demand at 4 to 43 per cent. 

Philadelphia.—Jobbers of woolens and wholesale dry 
goods houses report business seasonably quiet, but antici- 
pate a good spring trade. Cloak and suit manufacturers 
are quiet at present, it being between seasons, and they are 
getting out sample lines forspring. Manufacturers of men’s 
and boys’ clothing have booked good orders for spring de- 
livery and there is a slightimprovement in business. Dul- 
ness is the prevailing feature throughout the textile trade. 
The wool market as usual during the holiday season, shows 
but little activity with transactions chiefly in territories, 
and values firm at previous quotations. Fleeces continue 
scarce and are held generally above the views of buyers. 
The leather market continues strong and purchases are in 
amounts covering all grades. Prices of the finished prod- 
uct remain the same, although there is a scarcity of raw 
material and the latter is advancing. Shoe dealers report 
sales in moderate amounts. The chemical market remains 
quiet, there being little ordering ahead, but prices are firm. 
There is some improvement inthe paper market. 

On account of the holidays, the usual dulness pervades 
the market for iron and steel], but prices are firm. The 
anthracite coal trade con'inues good and collieries have 
been working to a considerable extent, though they are 
c.osed during holiday week, as is customary; bituminous 
‘coal trade is reasonably active, though there is still some 
complaint among dealers. Contractors and builders are 
quite busy, work not having beeninterrupted as yet by the 
winter weather. There is considerable work in the estimat- 
ing rooms, which indicates an increased volume of business 
during the first six months of 1909. No labor troubles exist 
and the cost of material is lower than a year ago. Manu- 
facturers and wholesale dealers in lumber report an 
active demand for prompt shipment, with orders freely 
placed for future delivery. Prices are firm in all 
lines and there has been a still further advance in 
North Carolina pines. Retail yards, asis usual at this 
season of the year, are taking account of stock and prepar- 
ing forspring demand. There isa moderate demand tor 
brick and cement and prices are fair. Manufacturers of 
paints and dealers in painters’ supplies report a normal 
business ; prices are firm and inquiry indicates active busi- 
ness for the coming season. Manufacturers, jobbers and 
dealers in wallpaper are at present doing a moderate amount 





of business,:but anticipate a freer demand ; prices are some- 
what stronger. The wholesale liquor trade is very quiet, 
with spirits and whiskeys dull. Leaf tobacco trade is dull 
and only a few sales are made and for immediate require- 
ments. Sumatra and Havana are selling in small lots and 
prices are well maintained. Cigar manufacturers report 
trade quiet at present. Groceries are quiet, the demand 
light, but the market is firm. Sugars are 10 points lower. 
The coffee market is improving and prices are slightly ad- 
vanced. Teas are in light demand and prices are higher. 
There is a fairly active demand for loans, with rates quoted 
at 3 per cent. for call and 34 to 44 per cent. for time funds. 

Pittsburg.—Dry goods jobbers are holding their usual 
year end inventory sales, and the volume of merchandise 
handled exceeds expectations. A similar condition exists 
among the men’s furnishing jobbers. Trade has been active, 
particularly in holiday goode, and jobbers and retailers have 
been busy, although the aggregate business handled will 
fa]l somewhat short of the total for last year. The general 
trade in dry goods has been quiet, activity being confined 
principally to country districts and buyers are still con- 
fervative as to purchases, although active in making known 
their wants where concessions are in evidence. The de- 
mand for groceries is of moderate proportion and produce 
continues irregular. The hardware market is quiet, @ 
seasopable condition, and most activity is confined to 
country merchants. Lumber is slow, and yard dealers are 
buying in a small way. The window glass market is un- 
settled as a result of labor troubles in this line. The 
western jobbers have adjusted their prices to meet new 
conditions, and most factories have withdrawn regular 
quotations. There is a large decrease in the number of 
hands operating factories in blast, and a settlement of the 
present labor difficulty is not thought to be probable in the 
immediate fature. 

Baltimore.—There is little activity in wholesale trade, 
owing to the interruption caused by the holidays, as well as 
to the lighter buying from retail merchants. Holiday sales, 
with but few exceptions, fell below expectations, and as a 
result some stocks are carried over. Clothing manufacturers 
are preparing for the opening of the spring season and 
orders in hand show a satisfactory increase over the same 
period of last year, when contracts booked were being 
canceled. Cancellations thus far have been almost nothing, 
and the general condition of retail business is very promis- 
ing, though fall trade fell short of anticipations. Prices of 
woolens and linings are firmer and further advances are 
noted in cotton goods. Wholesa'e dealers in dry goods and 
notions report only moderate orders. Business in boots 
and shoes is linited, and there is very little activity in hats 
and caps. An unexpected revival of activity in leaf tobacco 
caused sales for the month to show a considerable increase 
over 1907 and prospects for the new year are bright. Local 
houses are well stocked with leaf, but in spite of this prices 
have advanced 14 cents per pound and further increase is 
luoked for. Busiuess with the harness manufacturers is 
quiet and no marked activity is anticipated until after the 
first of the year. Prices are very firm. 

Atlanta.—Retail trade has been quite active. The 
holiday season has its effect on most jobbing lines and 
wholesalers report trade rather quiet. Fruits and pro- 
visions are moving well and other lines are about up to the 
average for the season. Collections are coming in very 
well. 

New Orleans.—Wholesale trade in most lines is 
seasonably quiet as travelers are at home for the Loliday 
season. Retail merchants handling holiday goods and 
staples usualiy in demand at this season of the year report 
the volume of business up to the average. In some 
instances trade has shown material increase over a year 
ago, but sales are confined mainly to medium priced and 
cheaper grades. There is a better feeling in the lumber 
trade; the market is firmer and the demand fairly good. 
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Trading in sugar and rice is of moderate proportions, due 
largely to the season, and receipts show some falling oft. 
Offerings are limited and prices are unchanged. 

Mem phis.— Following an unusually heavy holiday trade, 
merchants are having clearance sales. Jobbers are quiet, 
as usual, at this season, and country merchants are buying 
lightly, preparatory to annual inventories. Receipts of cot- 
ton are still full, but large spinners’ takings have helped 
prices, which are a little higher. Lumber is firm, and 
prices are still below normal, but lumbermen are making 
active preparations for the new year. 

Louisville.—Stock taking and holiday dulness are the 
rule. There is no weakening of prices and, in most lines, 
orders for early shipment are being placed. Distilleries 
are gradually resuming operation, which will cause an 
improvement in the grain business. Conditions are still 
not altogether satisfactory. Trade is very quiet with tan- 
ners. There is some complaint of collections, but an im- 
provement is looked for when fuller returns are in from 
tobacco and cotton crops. 


Cincinnati.—Retail dealers report a good holidey 
trade, and sales exceed those of last year. The flour 
market has been quiet, with no change in prices. There 
is a satisfactory movement of pigiron, as a considerable 
tonnage has been contracted for by consumers to supply 
their requirements; the market is strong. The demand 
for whiskey is not very active, but the market remains 
firm. Provisions show a general advance in prices. There 
is a strong tone to the dry goods market, and the movement 
of staple fabrics has been considerable. 


Cleveland.— Weather conditions are favorable for out- 
side work and building operations continue active and un- 
interrupted, considerable new work being estimated on. 
Manufacturers of men’s wear are busy on spring orders. 
They report business so far booked for the season greatly 
in excess of a year ago, with few cancellations. Jobbers of 
dry goods and notions report a good volume of current busi- 
ness. In iron and steel the demand for finished product is 
quiet, but considerable inquiries are being received. Mills 
and furnaces continue to operate with reduced forces, but 
anticipate increased activity after the first of the year. 


Chicago.—Business maintained a highly encouraging 
tone throughout the closing days of the year. The holidays 
were unusually extended, and this accounts in part for re. 
duced movements of commodities and crop marketings, but 
retail trade is well sustained in seasonable merchandise 
and stocks have become considerably broken. Wholesale 
lines mainly await completion of inventories and annual 
balances, but preparations indicate an early start of road 
salesmen after New Year’s. Mail orders come forward satis- 
factorily for spring and summer textiles, footwear, suits 
and clothing, and there is increasing request in furniture, 
carpets and food products. Some scarcity exists in dry 
goods lines, which will probably occasion difficulty in filling 
orders and lead to higher prices. Much of the buying is 
seen to be in the better grades, indicating that there is nuw 
more confidence in securing future supplies. Mercantile 
collections occasion little complaint, but are yet less prompt 
locally than outside. Money conditions are more conducive 
to further enterprise, choice commercial paper being quoted 
from 4 to 5 percent. Growers have made prompt conver- 
sion of products on a very profitable basis and are paying 
off loans. Heavy January interest payments will operate 
to further ease in discounts. Sales of local securities are 70 
per cent. larger in volume than at this time last year, while 
the ten active stocks show an average gain this week of 70 
cents a share. 

Transportation returns testify to steadily increasing out- 
puts of finished products, and the Chicago steam roads 
continue the recovery in earnings. Passenger travel is ex- 
ceptionally heavy, particularly to the Pacific and Southwest. 
New settlements along the St. Paul extension furnish good 


demand for construction materials and necessaries. Lum- 
ber dealings reflect more firmness in prices, but difficulty 
remains in getting suitable grades in the hard woods, while 
factory demands have expanded. Building operations pro- 
ceed vigorously, advantage being taken of the suitable 
weather, and new plans add to the great volume of work in 
sight for 1909. The markets for leading breadstuffs, pro- 
visions and live stock reflect seasonable activity and a 
higher average of values thanaweek ago. The total move- 
ment of grain at this port, 5,092,517 bushels, compares with 
8,003,122 bushels last week and 8,260,463 bushels a year 
ago. Compared with 1907, decreases appear in receipts of 
43.3 per cent. and in shipments of 29.6 per cent. Flour re- 
ceipts were 133,545 barrels, against 160,982 barrels last week 
and 177,905 barrels a year ago, and shipments were 105,455 
barrels, against 132,754 barrels last week and 164,620 barrels 
in 1907. Live stock receipts were 276,266 head, against 
343,524 head last week and 243,744 head last year, the gain 
being wholly in beeves and sheep. Receipts of hides, 
3,027,470 pounds, compare with 2,571,256 pounds last week 
and 1,878,437 pounds in 1907. Wool receipts were 144,911 
pounds, against 400,122 pounds last week and only 28,000 
pounds last year. Lumber receipts, 29,144,000 feet, com- 
pare with 34,663,000 feet last week and 22,781,000 feet a 
year ago. Compared with the corresponding week in 1907, 
other receipts increased in barley, seeds, broom corn, pork, 
cattle and sheep, and decreased in wheat, corn, oats, rye, 
dressed beef, lard, cheese, butter, eggs and hogs. Compared 
with the closings a week ago, cash prices are unchanged in 
flour, but lower in choice cattle, 35 cents a hundredweight ; 
and higher in oats, § cent a bushel; corn 1 cent a bushel; 
wheat, 2} cents a bushel; pork, 12§ cents a barrel; ribs, 


123 cents; lard, 224 cents a tierce; hogs, 30 cents a hun- 


dredweight; and sheep, 60 cents a hundredweight. New 
buildings, $930,800, compare with $541,000 a year ago, and 
real estate sales were $1,006,981, against $1,954,269. 


Minneapolis.—Jobbing trade ig seasonably quiet, 
traveling salesmen are getting new lines ready and will 
start-out next week. Inventory taking is under way and 
results thus far obtained show a satisfactory year. Col- 
lections are good and a smaller volume of past due accounts 
are being carried over the year end than heretofore. The 
lumber situation continues firm for pine, with higher 
prices inthe bardwoods. Lumber shipments for the week 
are 1,808,000 feet, against 1,120,000 feet a year ago. 


St. Louis.—Business in wholesale lines is of moderate 
proportions, which is usual during the holidays. Stock 
taking is in full force. Manufacturing concerns are shut- 
ting down three days this week, and then are to resume, all 
of them having a fair amount of orders ahead. Collections 
are fair. The grain market is active and prices fluctuat- 
ing. Wheatis tc. higher, corn #c. and oats $c. Many of 
the flour mills have shut down temporarily. The fiour 
trade is dull, but prices are steady. Spot cotton is fairly 
active at steady prices. Pig lead is slightly lower, while 
spelter is firm. Lumber receipts are moderate with good 
stock in demand at steady prices. Live stock receipts are 
fair. Cattle are 20c. to 25c. higher, hogs 25c. to 30c., and 
sheep 20c. to 25c. The demand for money continues moder- 
ate and loanable loans are plentiful. Call and time loans 
range from 4 to 53 per cent., and commercial paper is dis- 
counted at 4 to 44 per cent. 

Kansas City.—Holiday trade at this point breaks all 
previous records. A few buyers were in from the country 
the past week, but wholesale dealers were mostly busy with 
invoicing stocks, and traveling salesmen were off the road. 
Considering the conditions of the past year, most jobbers 
report a very satisfactory volume of business, and many of 
them have made much larger shipments during December 
on spring orders than a yearago. Collections continue 
good. Thus far there is no frost in the ground in this sec- 
tion, and many farmers have taken advantage of this fact 
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to plow for spring p'anting. Wheat receipts were light, 
with a good demand and stronger prices for what was 
offered. Corn was lower, but in demand, and oats steady. 
Steers were slow and steady to weaker. Hogs were too 
plentiful for the demand, with slow trade and lower prices. 
Sheep were active and higher. 

Portiand, Ore.—The holiday trade equalled expecta- 
tions and exceeded that of both 1907 and 19U6. Jobbing 
business in the last two weeks of the year was seasonably 
quiet, all traveling men having come in and stock taking 
under way. The grain markets have been strengthened 
by an increased California demand for all cereals. The 
wheat market is above the export basis, as the remaining 
supply is small acd will be required for consumption on the 
Coast. Not enough oats remain for feed requirements 
during the season and dealers are preparing to bring in 
eastern oats to make upthe deficiency. Barley is in fair 
supply, but is sympathetically strong. There is a poor 
export demand for flour and no improvement is expected 
until spring. Italian prunes are selling steadily for ship- 
ment to eastern markets. The Oregon hop crop is being 
sold to dealers at low prices, and only 16,000 bales now 
remain in first hands. There isa fair movement of apples 
to the East and Europe at hardeningrates. Returns to the 
State Bank Examiner from the 132 State and private banks 
and 65 national banks in Oregon show total loans of 
$51,492,259, cash on hand $12,710,718, and individual 
deposits of $73,945,239. 


Trade Conditions in Canada. 


Moutreal.-— Holiday trade was somewhat below normal. 
A good many manufacturing concerns are shut down on 
account of the holidays or for the usual annual clean up 
and repairs, and wholesale trade is seasonably quiet. 
Travelers are busy preparing to get out on the road again 
next week, and seem generally confident of dving good 


business. Money continues to come in fairly well trom 
most districts. With regard to values there are few 
changes. Fine woolen dress fabrics are advancing, with 


European manufacturers full uf orders, especially thuse pro- 
ducing directoire stuffs. 

Toronto.—Wholesale trade is quiet, as usual, at this 
season. Travelers are all in, and stock taking is in progr: ss. 
The grocery trade is quiet, with little change in prices. 
Sugars are lower. Hardware and metals are quiet and 
featureless. Leather remains quiet, with prices generally 
firm. Hides and ckins are firm, with offerings limited. The 
grain trade is very dull, with the demand chiefly for 
Manitoba grades of wheat. Coarse grains dull, with prices 
easier. Provisions are inactive, and hog products easy 
Dairy produce is in moderate supply. 

Ottawa.—Seasonable weather has created a good de- 
mand for winter goods. The lumber market is quiet, with 
prices steady. There was a fair Christmas trade. Collec- 
tions Continue slow. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 301 
against 2i0 last week, 338 the preceding week and 383 the corresponding 
week last year. Failures in Canada this week are 34, against 19 the 
preceding week and 30 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more: 






































| Dec. 30, 1908 un 23,1908. || Dec. 17, 1908.|| Jan. 2, 1908 
eneee Over | Over O | O 

| ver ver 

| $5,000} Tot | $5,000] Total || 5/000) Total || g5 O00] Total 
RR RS | 111 || 29] 86/| 31| 128 || 53 | 166 
South ...... eal 30 | S85 20 76 28 98 32 143 
a se 75 25 60 31 $8 23 61 
Pacific .......... 2! 30 6 18 13 24 5 23 
United States... 115 301 go | 240 || 1083! 338 | 113 383 
Caneta ........ t} 34! 6 19 17 34 i4 30 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
Uxuited States are $2 310,798,315. This is for five days only, 
and compares quite as favorably with preceding weeks in 
December, and wiih the corresponding time in both pre- 
ceding jears as the earlier weeks in December. In the 
regular weekly table printed below, the statement of both 
preceding years includes one or two days in January, 80 
that those figures are swollen by the heavy yearly eettle- 
ments, none of which appear ia this year’s figures. This 
affects the weekly report very urfavorably ; the average 
daily figures for December show only a small loss com- 
pared with December, 1906, when trade was very active. 
Figures for the week and average daily bank exchanges 
for the year to date are compared below for three years. 

















Five Davs. Five Days. Per Five Days. Per 
Dec. 30. 198 Jan. 2, 1%u8. Cents. Jan. 3, 1907 Cent. 
al as $126,421,141 $130,763. 400 — 33 $184, 87.170 —31.6 
107,489,929 102,908,459 + 4.5 154,116,090 — 30.3 
ie dueaian 21,898,694 19,706,23% +11.1 30,155 d12 -2.4 
ansianlicels 35,230,783 43,483.376 —19.0 52,351,486 —327 
naan 0,420,300 19, 931, 850 + 2.5 24,992,800 —18.3 
caeeee 13,204,986 12,695,856 + 4.0 18,290,780 —27.3 
inheweee 176,416,412 167,051,371 + 5.0 226,502,586 —22.1 
osue 19,000,000 19,497,327 ...... 19,227.07] pendies 
.-siaiaalaine 54.950,154 93,125,203 + 3.4 61,240,270 —10.3 
sali 35,470,968 25,456,479 439.3 26,930,682 431.7 
— 12,500,000 ins § sseves 12,798,220 = ccccee 
Orleans ... 17,500,000 20,680,976 = ...... 23,493,096 ....-. 
San Francisco .. 29,982,662 26,021,154 415.2 44,673,264 —32.9 
_ aaa  $670,486,529 $650. 346, 810 + 3.1] 879,559,927 —23. 
New York ...... 1,640,311,786 1,062,499,904 +54.4 $2,048,667, 139 —19.9 
Total all ... $2,310,798,515 $1,712,846,714 434.9 $2,928 227,366 —21.1 
Average Daily : 
December .-....- $500.547,.000 $334.660,000 446.5 $521,832,000 — 4.1 
November...... 510,184,000 3: +s 392,000 +42.2 517,406,000 — 1.4 
Cage? .......-. 400,790,000 468,315,000 —33.6 402, '64, 000 — 1.4 
3d Quarter...... 379.418,000 402.110.000 — 56 451,375,000 —15.9 
2a qQuarter...... 358.926,000 423,285,000 —15.2 457,380,000 —215 
let Quarter ..... 355,.645.000 512.976.0000 —30.9 515.398,000 —31.7 





THE MONEY MARKET. 


Financial sentiment at the close of the year is most 
optimistic. Security quotations rose above all records for 
1908, and to within $7 of the high point in 1907. Invest- 
ment demand was stimulated by purchases in anticipation 
of January dividend and interest distribution, while the 
money market was low enovgh to encourage speculative 
(perations. The bank statement last Saturday showed a 
g od gain in surplus, chiefly through the contraction of 
loans. Cash holdings were a little smaller because of ex- 
ports of gold and payments to the Treasury fur Panama 
Carnal bonds. Paris again secured allthe gold offered at 
London on Monduy, advancing the price an eighth of one 
penny. The French check rate on London declined slightly 
0 2of. lle. Secuiity trading at London was less active on 
account of the settlement, which was uneventful except that 
carry-over rates advanced to 4 per cent. for American 
stocks. The Bank of Germany reported a loss in cash 
and an increase in loans, but the Bank of France in- 
creased its gold holdings to about $700,000,000. No 
further engegements of gold for Europe were aunounced 
in the New York market, but another small shipment 
went to Canada. Government finances show further 
losses On regular operations, and the first half of the 
fiscal year shows a deficit of about $65,000,000, against 
a deficit of $8,500,000 in the corresponding six months of 
1907, practically all of which occurred in December. The 
cash balance is gaining as payments are received for 
Panama Canal bonds. Silver closed the year at a fractional 
recovel vy from the recent low point, but is still within about 
1$d. of the bottom record at London. 

Call money ranged from 24 to 34 per cent., with 3} the 
usual rate. There is little demand for time money, most 
borrowers anticipating easier terms next week. Quota- 
tions were 3+ to 34 per cent. up to 90 days, 3% for four 
months and 4 per cent for longer periods. There is only a 
fair supply of commercial paper, which is readily absorbed 
at from 34 to 44 per cent., according to quality. Sixty to 
ninety day bills are in most demand, and utually pay 4 
per cent. or less. 
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FOREIGN EXCHANGE. 

After a firm opening on Monday the sterling market lost 
some of its strength, several international banking houses 
offering exchange freely. Finance bills against purchases 
of stocks by London were also more abundant, but there was 
no increase in the supply of commercial exchange. Itis not 
necessary to look for an explanation of the moderate reac- 
tion in rates beyond the obvious fact that for months the 
exchange market has been exceptionally high, and any 
downward movement would be in the nature of a step to- 
wards more normal, and, therefore, more wholesome condi- 
tions. Rates at the close of each day were as follows: 

Sat. Mon. Tues. Wed. Thars. Fri. 





60 days ........  -..-.. 4.85 4.84% 4.84% 4.847% 3 ...... 
i tcibibbaude odaiews 4.86% 4.86% 4.86% 4.86%  ...... 
Cables ..........  ...... 4.873 4.87% 487% 4.87% ~~ ..---- 
Sight...........-.  ..--.- 95.19 954e 953 *95.19 ...... 
SD crcccccccccces ccccce *5.156% *5.15% *5.15% *5.15% ~~ ...... 

* Minus 1-32. 


DOMESTIC EXCHANGE. 

Rates on New York follow: Chicago, 25 cents premium; 
Boston, 10 cents discount; New Orleans, commercial $l 
discount, bank $1 premium; Savannah, buying at 3-16 cent, 
selling at par; Cincinnati, 10 cents premium; San Fran- 
cisco, sight 74 cents premium, telegraphic 124 cents pre- 
mium; Charleston, buying at par, selling at 1-10 cent pre- 
mium; St. Louis, par bid, 20 cents premium asked. 


SILVER BULLION. 


British exports of silver bullion up to December 17, ac- 
cording to Pixley & Abell, were £9,218,675, against £11,- 
639,854 last year. India received £8,412,390, China £571,- 
400 and the Straits £164,885. Last year £10,531,354 went 
to India, £417,350 to China and £691,150 to the Straits. 

Closing quotations of silver bullion at London were 
slightly more than a penny above the lowest price on 
record, but there was no interest or activity and the out- 
look is not materially altered. Prices each day are given 
herewith : 


Sat. ane Tues. Wed. Thurs. Fri. 
London.prices.....- ...... 2.94d. 22.944. 23.124. . Ss Se 
New York prices ...49.25c. 19: 75ce. 49.75¢e. 50.12c. ee =~ se bebe 


NEW YORK BANK AVERAGES 


A stronger position was recorded by the associated banks 
last Saturday, especially in the average statement. The 
principal feature was the large loan contraction which was 
partly due to the big change at the end of last week, which 
was only partly reflected by the averages. Cash decreased 
moderately, payments to the Treasury on account of the 
new bond issue being the influence of greatest weight, and 
receipts from the interior supply a balance on that account, 
owing to the distribution of thesame bonds. A substantial 
gain in bank note circulation is one result of the new 
supply of Panama Canal bonds that furnish more basis for 
that purpose. United States deposits decreased to $9,265,- 
500. Outside institutions report another expansion of loans, 
showing that transfers from the Clearing House banks con- 
tinue. The latest averages of the associated banks com- 
pare with those of earlier dates as follows: 











Week's Changes Dec. 26, 190 Dec. 28. 1907 

I ssi ecinsts eisitaiibuistacnii Dec. $39,234,800 $1,276,745,700 $1, r7 ry 400 
Deposits ............... Dec. 46,760,500 1,322,151,900 1.050,9: 25 ,400 
Seceietion | saebaaaiiiandle Inc. 2,517,500 49,129,600 71 736 6,000 
tala tceettl .e--- Dec. 3,649,600 269,198,600 44 874,300 
omy tenders......... Dec. 1,126.900 78,262,700 .686, "7200 
GE. ... coccnnss Dec. $4,776.500 $347,461,300 $242,561,000 
Surplus reserve....... Inc 6,913,62 16,923, 325 *20,170,350 


* Deficit. 


Actual figures of the associated banks at the close of last 
week compare as follows with the previous week: Loans 
$1,264,616,800, a contraction of $23,693,900; deposits 
$1,306,566,500, a decrease of $30,665,300; bank note circula- 
tion $50,348,700, an expansion of $3,284,800; specie $267,- 
577,600, a loss of $2,265 200; legal tenders $77,333,700, a re- 
duction of $2,315,500. Outside banks and trust companies 
report loans $1,057,049.200, an expansion of $9,706,600; de- 
posits $1,115,026,600, a loss of $9,634,400; specie $91,267,000, 
a decrease of $356,700; legal] tenders $17,134,800, a reduc- 
tion of $210,900, 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 gers nom fund, compares as follows: 


Dec. 30, 8. Dec. 24, 1908. Jan. 2, 1908, 
SORE GWRBE.. 604. cécccoscce $37, 692. 105 $88, 063, 296 $99,344,970 
. ll 4,049,625 19 704. 409 6,783,191 


The last week brought a small reduction in net gold 
holdings, but silver stocks rose materially. The available 
cash balance is now $163,853,332, and deposits in national 
banks have risen to $110,341,592, exclusive of $11,089,562 
to the credit of disbursing officers. December supplied an 
excess of disbursements over receipts amounting to $10,- 
689,913, which made the deficit for the first half of the 
fiscal year $64,708,931. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $64,099, exports 
$684,007; gold imports $171,828, exports $901,010. Since 
January 1: Silver imports $5,265,071, exports $41,132,110; 
gold imports $16,826,610; exports $55,156,349. 





AGRICULTURAL PRODUCTS IN 1908. 


Again the total value of farm products established a new 
high record, reaching $7,778,000,000 in 1908, according to 
official estimates. It is particularly gratifying in a year of 
general contraction to find one of the largest classes of 
people in the country actually receiving more money than 
ever before. This is not due to a larger quantity of farm 
products, however, but to the high level of prices. The 
yield of hay and sugar were above all records, and it is 
probable that final returns will also include a new high- 





‘water mark for the quantity of cotton, but both sold at 


lower quotations than in 1907, the difference in hay being 
$2 per ton and in cotton $5 per bale. Cotton has risen to 
second place in value, while hay is just able to hold its 
position above wheat, but had to give way to cotton. Corn, 
of course, is still much the most valuable crop. Wheat has 
maintained a very high level of prices, largely because of 
scarcity abroad. Exports were unusually heavy last winter 
because efforts were being made to bring gold into the 
country, and the resultant outgo of wheat and flour brought 
invisible stocks and all holdings at the interior down to 
a low point. On July 1 the total of farmers’ reserves and 
visible supply was only 69,797,000 bushels, against 134,- 
853,000 bushels-a year previous, yet the price had been 
lower thar in 1907. The new crop year brought a change 
in this respect, and quotations soon surpassed those of the 
corresponding date in the previous year, although cash 
wheat at New York City was seldom below $1 per bushel 
in 1907. As might be expected, the movement to primary 
markets was very heavy at the attractive quotations, while, 
quite contrary to all natural laws, the high prices did not 
curtail exports, which are larger in quantity for the new 
season than in any year since 1902. It is evident from these 
figures that European requirements were very heavy, not 
because of any great crop disaster, but largely on account 
ot a world’s growth in population in excess of the gain in 
wheat acreage. 

Early in December the rise in wheat was carried to 
greater extremes by a powerful speculative movement at 
Chicago that was credited with the accumulation of a line 
of 20,000,000 bushels of option contracts. While there was 
no certainty as to the extent of the long account, strong 
operators manipulated prices successfully for a time, but a 
much needed rainfall in the Southwest improved the out- 
look tor the next winter wheat crop and an official estimate 
of condition indicated about the same yield as in 1908 
whereas trade predictions had threatened a severe reduc- 
tion. Corn and other cereals were less sensational in varia- 
tions, but all commanded unusually high figures, and for a 
time there was practically no export movement. Of late 
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the foreign demand for corn has revived, several recent 
weeks surpassing the movement in 1907, but since July 1 the 
outgo is much lighter than in the closing six months of any 
recent year. Cotton held at a fairly good price during the 
early months of the season. Then it was evident that not 
only would consumption be severely curtailed by the sus- 
pension of work at domestic mills, but foreign spinning was 
retarded by a stubborn labor dispute at Lancashire, and 
simultaneously it became obvious that a banner crop was 
almost certain. Efforts to distribute speculative holdings 
served to accelerate the downward tendency of quotations, 
and sales were made at an average of $14 a bale less than 
at the corresponding date last year. A desirable result of 
the more attractive terms was the stimulation of consump- 
tion both here and abroad, although the latest statement of 
exports shows that the gain of a few thousand bales in 
quantity for the month of November was accompanied by a 
loss of $12,500,000 in value, as compared with the same 
month last year, because of an average decline of 2 cents 
#« pound in export price. 

The table of value of the various farm staples is interest- 
ing in showing the changes for the last four years, and also 
the wide difference between the various cereals. While 
several important products are not included, these figures 
cover what may be termed the field crops. Beet sugar 
production has now risen above the cane yield by about 25 
per cent., and the combined value of these plantation prod 
ucts is $94,000,000. This is a new record, and the total 
of all animal and dairy products is close to $3,000,000,000. 

In the following table the acreage and production are 
compared for the last two years : 














_ 1908. 1907 —~ 

5 ei Production 

Crops. Acreage. ushels. Acerage. Bushels. 
ea 101,788,000 2 668, 6: 51,000 99,931 000 ? 592,320,000 
Wheat— Winter 30, 349,000 437,908,000 28,132,000 409,442,000 
Spring. 17, 208,000 226,694.01 0) 17,079,000 224,645,000 
ee 32 4 100 807,156,000 31,837,000 744,443,000 
—~ . 6 646 000 166,756,000 6,448,000 153,317.000 
of SE 1 948.000 31,851,000 1,926,000 31 566,000 
Staind jeties 803,000 15,874,000 800,000 14,290,000 
laxseed........ 2,679,000 25,805,000 2,865,000 25,851,000 
Potatoes .......-. 3,257,000 278,985,000 3,124,000 297,942,900 
Hay... ae 46,486,000 *70,.798,000 44,028,000 *63,677 000 
Tobacco. ........ 875,000 +718,061,000 821,000 1698,126,000 
Rice. ..... .ccccce 655,00 21,890,000 627,300 18,738,000 

*Tons t Pounds. 


With scarcely an exception the table of acreage and pro- 
duction shows some increase over the figures of 1907. The 
only instance of a larger area and smaller quantity is found 
in potatoes, while the flaxseed figures were lower in both 
cases. In every other instance the acreage and yield made 
favorable comparisons with the preceding year, but going 
still further back larger returns are for many years. 

As two-thirds of the total cotton crop is usually exported, 
the statistics of shipments abroad are especially interesting, 
and some space is given herewith to an annual comparison 
for twenty years. In the following table the official returns 
of exports are given since 1887, exclusive of Sea Island 
_.cotton, of which the total shipments are seldom over 40,000 
bales annually, although the fine quality of this staple 
makes the average price about 20 cents a pound: 


Price 

=~ genie Aug. 31, es. Pounds. Values. per Ib. 

olsun didtialasediiniafasin tn iltgtetadiell 7,540,063 3,876,960, 981 $440, 037,612 11.4 
ee renrncenens renee 8,483,043 4,404.992.246 470,006,654 10.7 
1906.... oceeee-e-------6,722,440 3,471,034,550 381,918 942 11.0 
OE a a ee 8,732,661 4,512,792,189 399,898,721 8.9 
RRM aR > 6.080. 452 3,104,090,611 372,501,491 12.0 
SSR SS: 6,716,323 3,435,197,773 306,398,639 8.9 
EE 6,709,276 3,423,084,348 283,089,261 8.3 
«FER 6,617,464 3,390,905 ,773 315,379, P94 9.3 
SPST SE 6,009,757 3,065,686,612 42,678,333 79 
1899... wcocces 4,400,200 3,799,968 ,US4 209 891,357 5.Y 
RSS oop----- 0,048, 699 3'889,253 633 229 951,989 59 
ae ~.....6,036,.713 3,040,261,516 2°3'776,966 7.4 
SESE a: 4,701,791 2 361,524,208 91,164,549 1 
Se .6,850,327 3,465,456,536 197,973,698 5.7 
See 2,639 816,430 %05,350,022 7.8 
eee: 4,473,206 234, 592. 318 189,016, olt 8.5 
Seas @ 2'939 12.771 256,998,351 8.7 
1891... eccce-) 817,990 2,910,343,407 288) 393, 322 9.9 
 - Rees 4,976, ‘412 2,455,176,284 248,282,297 10.6 
RS R13" 374 2,358,796,100 234,531,134 9.9 
is ES 4,665,096 2,252,574,992 221,137,286 9.8 


An interesting development in the closing weeks of the 





year as to cotton was the evident discrepancy between the 
official estimate of the total crop and the Census Bureau’s 
ginning returns that indicate more cotton ginned in several 
States than the Department allowed for the total crop, and 
the gins will be running for some time. These figures do 


not help to get the market on a steady basis any more than 
the wide differences of opinion as the world’s requirements 
of American cotton in the current crop year. 

The Department of Agriculture prepared in December 
the usual estimate of farm values of the leading crops, ex- 
cept cotton, which is presented herewith in comparison 
with recent preceding years: 

1908 1s 1905 


907 19 

POOR. ccnsan casa $1,616, 145 »,000 $1,340,446 = $1, a 6° 36 479 $1, 116, 696,738 
Wheat—Winter 410,330,000 361,217,0 336,435,038 L 334,986, 942 

- Spring 206 496 (000 193,220, 000 153 897,679 133:085°785 
See 381,171,000 334,568 ,000 306,292 976 277,047,537 
Barley ......... 9 2,44? 000 102.0: 58,000 74,235,997 55,047,166 
Rye 23,455,000 23,068.000 19,671,243 16,754,657 
Buckwheat . 12 004 ‘000 9,975,000 8,727,443 8,565,498 
Flaxseed. ee 30,577,000 o4’ 713,000 25 899,165 24'049,072 
Potatoes ....... 197,039,000 183,880,000 157,547,392 160,82 1,080 
Hay - .------ 635,423,000 743,507,000 592,539,671 515,959,784 
Tobacco ........ 74,130,000 76,234,000 68,232,647 48,674,110 
 hedihesidie arcntis 17,771,000 16,081,000 16,121,298 12/285,834 





THE DRY GOODS MARKETS. 


In view of the depression which settled over all branches 
of trade at the end of 1907, it was only to be supposed that 
the dry goods industry would suffer with others. To say 
that dry goods have been especially afflicted is to give un- 
due importance to the standing of this branch of industry 
in the economic world, but that it has borne its full share 
of the burden cannot but be admitted by all who are con- 
versant with the different branches of business and their 
status during the year 1908. The dry goods man believes 
he has had problems to face and solve which were peculiar 
to his own specific field and which bore upon him a little 
harder than those which oppressed some other lines. That 
there has been cause for such belief may be declared when 
it is remembered that almost throughout the year the mar- 
gin between raw material and the price of finished goods 
has been abnormally small. This difficulty has been fur- 
ther accentuated by the inability to keep machinery in op- 
eration to its full capacity, thus preventing the production 
of merchandise at a minimum of cost. These two factors 
have constituted a very effectual barrier to recuperation 
and have delayed the realization of a normal status except 
in isolated periods of short duration. To offset these un 
toward conditions nay be mentioned the comparatively 
healthy statistical position as far as stocks are concerned. 
There have been periods of speculation which have brought 
about spasmodic purchases of more than was needful for 
actual requirements, while on the part of the manufactur- 
ers stocks were accumulated at times beyond the point war. 
ranted by current conditions and the outlook. But almost 
universally these stocks were distributed without any 
serious shock to the market, and the spirit of conservatism 
has prevailed to an unusual extent. Ultraconservatism 
produced a scarcity of merchandise in the primary market, 
leading to a temporary famine which was taken advantage 
of to raise prices to the buyer, who was willing to pay the 
advance if he could be assured of deliveries. 

Readjustments of cotton goods have been frequent during 
the year with the net result that prices at the close 
are considerably lower than at the beginning of the year, 
though not at the low point which all classes of merchandise 
touched during that period. It has been a difficult market 
for both buyer and seller during almost all the twelve 
months. The purchaser has not possessed that confidence 
which warranted freedom of operations, and which caused 
his withdrawal at a time when his presence would have 
created firmness. This brought about a weakness and a 
degree of demoralization from which it took a prolonged 
period to recover. ' 

On the whole, the export market has been a disappoint- 
ing one to the domestic manufacturers whose mills are 
equipped to make heavy goods for the foreign markets. 
The majority have been able to divert their machinery to 
goods which they could sell to the home trade, although 
certain accumulations that existed at the beginning of the 
year have not been appreciably lessened. It has been for- 
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tunate for the rest of the market, however, that the 
makers of these goods were in position to hold them with 
out slaughtering, believing in the eventual sale of their 
products to export sources. The financial and commercial 
conditions in China have not been such as to warrant a free 
demand for either American or English goods, and both 
have suffered in consequence. It is true that stocks 


which were of abnormal size in 1906 and 1907 have been ~ 


considerably depleted, but as long as there is not the power 
with the consumer to make his ordinary purchases this im- 
proved statistical position is of little avail. 

During most of the year the demand, small as it has been, 
has centered on the lighter weights which have gone to 
Central China, while Manchuria, which has been regarded 
as the outlet for American goods, has been practically a 
negligible factor. Of late the fall in silver has been @ 
further handicap to free business, although the smal! 
amount of trading has been much more noticeable during 
the last half of the year. Other markets have been equally 
conservative in their purchases of American goods, al- 
though the Red Sea has, in the aggregate, been a fairly free 
purchaser of 3.50 sheetings. Several fair sized lots of 
standard drills have gone to India, but the total business in 
this direction has fallen below the normal, not only with 
this country, but also with England. 


The demand for heavy cottons has been more or less re- 
stricted with the home trade, and with the lowering of prices 
buyers have turned their attention to many of the lighter 
weights. Certain specialties in construction have been taken 
with a fair amount of liberality, but this demand has 
been more or less spasmodic and has lacked feature 
or continuity. In print cloths.the market has been easily 
affected by the fluctuations in demand. At times buyers, 
influenced by the curtailment of mills and the consequent 
scarcily of merchandise for immediate delivery, were con- 
strained to place contracts for future delivery, frequently 
extending well into the future. With the converter a cer- 
tain proportion of these purchases was made because prices 
were regarded as exceptionally low and buyers became 
speculatively inclined. As typical of this condition the 
period immediately preceding election may be mentioned. 
Converters at that time bought considerable quantities 
before the market commenced to advance, and, not realizing 
the expected demand for the purchases which they had 
made, resold them at a profit. Of course the figures 
secured were below the open market quotations and 
naturally had a depressing effect upon the situation. For- 
tunately the aggregate of these transactions was not very 
great, but at the same time they depressed the primary 
market, and additional resales were made for the express 
purpose of further reducing prices. 

The gingham situation has presented a good many prob- 
lems to the seller, especially of southern lines, caused by 
the reduction of a prominent eastern line and the granting 
of rebates to buyers. With a return to more remunerative 
prices by eastern makers it was possible for the southern 
gingham manufacturer to obtain more satisfactory figures 
for his product, with the result that he has regained a good 
deal of the lost ground. Considerable competition on lines 
of ticketed bleached goods during the year. They were 
used as leaders by prominent jobbers and sold below 
agents’ quotations. The majority of these lines, however, 
end the year fairly well conditioned as to orders, and stocks 
not large in any division of the market. White goods 
have been sold ahead for the coming season, but there is 
not the disposition to operate for a year to come which was 
evidenced in 1907. 

In the men’s wear division there has been a sharp line of 
demarkation during the entire year between the condition 
on worsteds and that of wool goods. Manufacturers of the 
latter have been hoping against hope that a revival in de- 
mand for fancy woolens would make its appearance, but 
each season has disclosed the same unsatisfactory and de- 


sultory movement in these goods, which has meant the in- 
ability to ran much machinery and increased cost of prod- 
uct on that which has been operated. Here and there cer- 
tain specialties have proved spasmodically successful, but 
continuous business in this division of the market has been 
noticeably lacking. In the cheaper lines of union goods 
where the cotton worsted formerly held sway the cotton 
carded fabric has been in evidence, but there has been a 
noticeable tendency in favor of better goods throughout the 
twelve months. This is especially the case with such mills 
as formerly made the satinet and fabrics into which shoddy 
went in large quantities. This demand for better goods is 
difficult to understand upon casual examination, but 
authorities seem to agree that it can be traced to the fact 
that the consuming power of the laboring classes has been 
80 curtailed that they have been unable to purchase goods 
which they ordinarily take, and that as they return to work 
and a general improvement occurs a renewal of request for 
these cheaper lines will make its appearance. 

Another development of the year in the men’s wear trade 
has been the practical elimination of the mercerized 
worsteds. Disaffection began to be manifest last year be- 
cause of the lack of durability and wearing qualities pos- 
sessed by the fabrics turned out. The development of com- 
petition caused the production of increasingly inferior lines 
until the buyer rebelled and absolutely refused to consider 
the mercerized. This left a void which had to be filled. 
The all- worsted fabric could not be made low enough to 
take the place of the mercerized, while the antipathy of the 
buyer against wool goods, especially for a lightweight sea- 
son, produced a problem which the men’s wear manufac- 
turers set about to solve. The result was the resist dye 


' Worsted, which was a fabric dyed in the piece, as against 


the yarn dyed all-worsted. The yarn was prepared so that 
when the fabric was piece dyed certain parts resisted the 
action of the dyestuff, and produced the effect of a fancy 
piece of goods. There was a good deal of opposition to 
the new departure. 

In the higher-priced division of the market the 
fancy worsted has held almost undisputed sway. The 
tendency away from staple fabrics has been particularly 
marked and certain staple mills have found it very 
dificult to run their machinery approximately on full 
time. Asa rule fancy worsted mills have been well taken 
care of, and the outlook is for continued demand in this 
direction. Thé season has scarcely opened for the next 
heavy weight selling period, and the true trend of prices 
can hardly be determined. The dress goods year has been 
a restricted one as far as successes are concerned. Worsteds 
have been the predominating feature in this division of the 
market, while the 36-inch cotton warp fabrics have been 
almost entirely eliminated. 

During the early part of the year the cotton yarn market 
was on a hand-to-mouth basis, spinners running their plants 
actively. This soon resulted in an accumulation of stocks 
which the spinner tried to offset by curtailing. Generally 
speaking, the action was not radical enough. Buyers were 
aware of the fact that stocks existed and used this knowl- 
edge to their own advantage and to the detriment of the 
market, as far as prices were concerned. By the middle of 
the year it became evident that the accumulation of yarn 
by the spinner and the difficulty of securing ready money to 
carry this yarn would make necessary drastic measures on 
the part of the spinner. The result was that the practice 
of consigning was taken up in a much more general fashion 
than had been witnessed in a long time. Certain commis- 
sion men were willing to accept consignments and advance 
upon them to a liberal extent. The consequence was that 
considerable yarn was held in the selling markets which 
was finally disposed of at lower figures than then openly 
existed, the spinner allowing it to go in order to realize 
upon it. This brought about a depressed state of affairs 
from which it took a considerable time to recover. 
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During the late fall a buying movement started which did 
not continue on the same level to the close. The hosiery 
yarn spinner was quite well situated, for knitters 
had contracted further ahead than weavers. The year 
closed with a sagging market. The woolen and worsted 
yarn division has reflected th: difficult position of the 
weaver. Worsted yarns have been fairly steady, and to- 
ward the close of the year there has been a marked advance, 
with increased interest in immediate delivery merchandise. 
Linen and jute yarns have been steady throughout prac- 
tically the whole year. 


THE HIDE AND LEAIHER MARKETS. 


The hide markets in 1908 were the reverse in about 
every partieular of those of 1997 and the steady deprecia- 
tion of values during 1907, ending in panic prices late in 
that year, was followed by a period of steadily advaucing 
rates after the early spring of 1908, which toward the close 
of the year brought prices back to nearly as high a basis as 
was reached, in 1906 and 1905. Early in 1908 prices reacted 
to an even lower point op most descriptions of hides than 
were registered at the close of 1907, but following this 
further break a steady improvement in trade set in which 
gradually lifted values higher and higher until in late No- 
vember some varieties were selling at advances of nearly 
100 per cent. above the lowest figures of the year. Country 
buft cows, which are regarded in the trade as more or less 
of a barometer of the entire domestic market, reached 
their lowest price of the year in early March, when they sold 
in Chicago at 63 cents, and the highest point on these was 
in November when a few were sold as high as 12% cents and 
considerable quantities taken at 124 cents. During the last 
month of the year a slightly reactionary tendency devel- 
oped and the price of buffs eased off to 11% to 12 cents. 

The period of greatest activity and the sharpest advance 
in prices occurred in late Octoberand in November. Large 
leather buyers seemed to feel confident that conditions 
would be favorable to them, and most of them made exten. 
sive contracts in leather for several months in advance of 
actual requirements. With these leather orders in hand 
tanners were likewise disposed to lay in large quantities of 
the good season hides then obtainable, and big transactions 
were effected in about all varieties. 

The curtailment of the production of leather on the part 
of tanners that was in progress during most of 1907 was 
continued well into 1908, but gradually confidence was 
restored and tanners increased their operations. This in- 
crease in production together with decreased slaughter of 
cattle, which in Chicago alone amounted to about 200,000 
head for the year, accounted to a large extent for the ma- 
terial advance in hide prices. 





Packer Packer Packer Country Country 

Native Branded Native Buff Heavy 

Steers. Cows. Cows. Hides. Steers 
December, 1908 ........------ 16¢. 15¢, 132c. 12¢. 13 3 
Oe SEs... ccosaveressn seca @ 746¢ Bc. ic, 8c. 
December, 1906. ............. 164¢ 14 \4ce. 15 4¢e. 13 \4¢. 14\c. 
December, 1905. .......------ 15%c. 1554¢. 14%c 132. 14 4c. 
December, 1904. ... valceien ae 3340 ] 1%c 11 54¢ 954 ] ] 4c. 
December, 1903. ......--.---- lle. Sle. 10¢ Stee 944c. 


The leather market for 1908 acted sympathetically with 
hides, except that the recovery to higher prices was natu- 
rally quicker in the raw material than in the finished arti- 
cle. While hide prices at the.end of the year were only 
about 9 per cent. under what they were at the close of 1906, 
leather values were considerably under the top rates of two 
years ago. Tanners were well fortified, however, against 
the panic of 1907 and the long period of dulness that fol- 
lowed in 1908. This was owing to their foresight early in 
1907 of curtailing production, and because of this fact 
prices on leather did not go anywhere near as low a basis as 
was reached by raw hides. The supplies of leather, while 
at most times more than ample for the demand, were never 
really burdensome, and on this account values were fairly 
well maintained. The varieties of leather that fluctuated 


most in price were harness and belting. In reviewing the 


' market a year ago, attention was drawn to the fact that 


harness and belting leather were the first to follow the se- 
vere break in hides in 1907, and during the following year 
they were the first varieties to follow the rise in high prices 
and have advanced to a greater extent than sole and other 
leathers. Spready light harness leather of hemlock tannage 
sold at 36c. two years ago and at 30c. one year ago, but 
during the spring of 1907 the market on this continued 
steadily to weaken until the low price of 24c. was reached. 
Since then, however, the price has been gradually as vanced 
nearly 334 per cent. and is now quoted at 35c. 

In sole leather the call has been greatest for heavy weight 
stock, and there has been a continued shortage all the year 
for this, while supplies of light and medium weights were in 
excess of the call. At all times heavy weight leather has 
been at a premium, and in numerous instances has brought 
as much as dc. per pound over the price of light stock. 
Shoe manufacturers were poorly supplied with orders, and 
their purchases of leather were in consequence restricted 
and limited to such quantities as were sufficient for their 
immediate requirements. During late October and early 
November more activity developed in the market than had 
been manifested previously in over a year. Wholesale and 
retail shoe dealers placed quite liberal contracts with man- 
ufacturers, and the latter in turn made good-sized purchases 
of leather, in many instances to cover their needs up to the 
end of the year. The large Sales at this time of all kinds of 
leather caused a stiffening in values all along the line, and 
prices advanced from le. to 2c. on about all grades of sole, 
upper, belting, harness, strap and other varieties of leather. 


Union Sole TexasOak Belting Butts 
Hemlock Sole Light Weight Sides X - Light Weight 
Rejects. No.l. N.Y. Tannage, No. 1. 

December, 1908........ Z2c. 35c. 32c. 43c. 
December, 1907........ 22¢c. 32C. 3le. 4lc. 
December, 1906......-.. 23 ee. 36c. 33c. 50Vc. 
December, 1905........ 20c. 36e. 3049¢. 44¢ 
December, 1904........ 18¢. 34c. 29c. 39c. 
December, 1903........ 164s¢. 3l1c. 27¢. 36c. 


Trade during 1908 in all varieties of footwear was, on 
the whole, decidedly poor, as compared with previous 
years. Business opened up at the start under especially 
inauspicious circumstances. Buyers were slow to recover 
confidence in the market, and the reserve orders in manu- 
facturers’ hands were down to a small focus. Many of the 
western wholesalers evidently carried sufficient supplies to 
meet the small demand eminating from their customers 
and had no incentive to stock up to a further extent. By 
the middle of January jobbers, as customary, congregated 
in the Boston market, but failed to operate in seasonable 
lines to any extent in a supplementary way, and displayed 
very little interest in fall samples, being imbued with the 
idea that values would slump off materially. Hides at this 
time had not recovered from panic prices, and, in fact, were 
declining, and the shoe buyers had every reason to look for 
a material readjustment in rates for footwear. The natural 
result was that fresh orders received were so meager as to 
hardly warrant comment, and buyers continued to piece out 
their requirements by purchasirc g peddling lots throughout 
the spring months. Calf shoes held firmer in price than 
any other description, which feature is easily accounted for 
by the fact that, owing to the scarcity of raw calfskins, 
prices on these were well maintained as compared with 
heavy hides, and, in turn, calf leather values did not depre- 
ciate to the extent that other varieties declined. During 
the latter half of the year values gradually assumed a 
steadier tone, and the first recovery occurred in the staple 
products, which ecored a slight rise in the early fall months. 
The improved conditions in hides, leather and shoes late in 
the year resulted in a further stiffening in values of from 
24 to 74 cents per pair. 

The fact that the jobbers held out of the market until the 
middle of the year delayed the season in fall goods, but as 
business gradually improved during the latter half of 1908, 
the manufacturers, from working on part time, by degrees 
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resumed normal operations, and by the end of the year, a sat- 
isfactory surplus of reserve orders was reported in hand, 
which condition could not be noted at any time since the 
year started. However, the volume of initial fall orders 
placed was estimated at fully fifty per cent. under-similar 
transactions in 1906. A slow and conservative business 
was reported throughout the summer months. In October 
producers’ 1eserves had run so low that had not an im- 
provement in trade developed in the nick of time many 
of the factories would have been obliged to clore down 
altogether. The first really eubstantial improvement in 
demand started in October and has since continued to 
prevail. 


Men's Men's Women's Men's Men's Men's 

Grain Satin Split Calf Split 

Shoes. Shoe Shoes. Shoes. Boots. 
December, 1908 ........$1 52%) $1.35 $l.12% $2 00 $1.75 62% 
December, 1907........ 1 55 135 1.12% 2 00 1.82% 2.72' 
December, 1906........ 1.65 1.62} 1.22% 2.10 1.85 2.72% 
December, 1905........ 1 55 1-57 1.12% #£=22.10 1.77% 2.70 
December, 1904........ 1.17% 1.22% 0 80 185 1.45 2.45 
December, 1903. ....... 1.15 1.15 5.7712 1.75 1.42% 2.35 








THE GRAIN MARKETS. 


Higher prices for wheat were quoted when business was resumed 
after the holiday. Several factors contributed to maintain the upward 
movement, notably the decrease in the total quantity on passage and 
in the visible supply, while northwestern receipts decreased and rain 
delayed harvesting in Argentina. Liverpool cables were also higher, 
and there was more effort to secure contracts for shipment of wheat to 
Great Britain. Continental buying likewise became more energetic: 
The corn situation is complicated by the efforts of growers to hold back 
for better prices, although live stock men insist that the level is already 
too high to feed with any profit. As the week advanced it appeared that 
all factors were calculated to advance quotations, but the holiday senti- 
ment prevented any activity or noteworthy alteration in price. An 
estimate by Snow attracted some attention in the market. Mr. Snow 
made the winter wheat condition 83.2 per cent., 
provenient as compared with the 789 per cent. reported by himself on 
December 1, but still 2.1 below the last official return. Since the open 
ing of December it is indicated that about 300,000 acres were planted in 
the southern part of the belt, muking the total approximately 27,980,000 
acres. Based on the area and progress of the crop thus far, it is possible 
to secure # normal yield of winter wheat, 1f temperature and mvisture 
conditions are favorable until harvest Another development later in 
the week was the inc’ eased severity of the storms in Argentina. Accord- 
ing tothe Northwestern Miller, tiour production at Minneapolis and Mil- 
waukee for the latest week was 183,480 barrels, against 290,000 barrels in 
the preceding week and 194,180 a year ago, but the market there cun- 
tinues quiet. Mills are uperatuung about one half capacity. No export 
trade of importance and domesiic sales for actual needs only. 

Grain Movement.—The usual interruption to movement of 
grain is shown in holiday week this year, but corn was moved to market 
and sent out of the country more freely than in 1907. Dx velopments as 
to receipts aud exports of wheat and flour contained littl- of interest. 

The grain movemeut each day is given in the following table, with 
the week’s total and similar figures for 1907. The tutal for the previous 
four weeks is also given, with comparative figures fur last year. The 
receipts of grain at western cities since July i, for the last six years, 
are appended, with similar figures of exports: 























= -Wheat- Flour. Corn 
Western Atlantic Atlantic Western Atlantic 
mes Receipts. Exports. Exports. Receipts. Exporta. 
i kncpeepss-+udev  “piisieinné/: _geeeeume ~~ demipeeees~ | ? Youbdeeelito: ~v- piemeidaele 
Saturday ............ 469.931 195,492 13,244 542,755 35,809 
TT 1,396,120 404,811 5.472 1,723,756 198,201 
eaday tent 236,063 79.235 41.275 1,143,299 471,274 
Wednesday . jenboeenes 310,474 173,000 17,913 575,827 265,666 
Thursday... o1cs)0=—enewes =60C<C—t«i‘i CC | le ~ Reeebeges 
i rtttenindawenea 421,588 852,53 77,9 3 3,985.637 637 970,950 950 
* last year ....... 3 316,864 285,149 170,102 3,623,591 41,936 
Four weeks.......... 18,691,656 8,224,75 115 16,418,9 5,567,622 
“ last year...... 23,276,393 11,261,896 572,959 14,105,126 3,282,065 
Total western receipts of wheat for the crop year to date are 


169,409,334 bushels, against 115,639,019 a year ago. 152,648,451 in 1907, 
165,357,425 in 1906, 146,463,132 in 1905 and 148,666,177 in 1904. Total 
exports »f wheat, flour included, from all United States ports for the crop 
year to date are 89,673,616 bushels, compared with 99,073,442 last year, 
85,614,927 in 1907, 52,119,390 in 1906, 27,449,493 in 1905 and 73,855,950 in 
1904 Atlantic exports this week were 1,203,106 bushels, against 2,031,326 
last week and 3,050,608 a year ago. Pacific exports were 162,837, against 
nothing last week and 674,036 last year. Other exports were 354,431, 
against nothing last week and 285,500 a year ago. 

Total western receipts of corn from July 1 to date are 66,310,576 
bushels, against 84,722,796 a year ago, 88,808,664 in 1907, 97,620,449 in 
1906, 90,251,483 in 1905, and 79,115,361 in 1904. Total exports of corn 
for the crop year to date are 8,907,583 bushels, compared with 20,570,790 
last year, 1$,817.298 in 1907, 33,641,921 in 1906, 13,565,845 in 1905, and 
23,946,185 in 1904. 


& moderate im~ 


The Wheat Market.—Shipments of wheat from all surplus 
nations last week aggregated 6.048,000 bushels, against 7,040,006 bushels 
in the week preceding and 8,608,000 bushels a year ago. The heaviest 
loss was in movement from the United States, while some gain over last 
year’s shipments was reported by Russia and Argentina. A visible 
supply increase of 175,000 bushels last week made the total 57,431,000 
bushels, against 47,661,000 bushels a year ago, when there was a gain of 
1,342,000 bushels in the corresponding week. Although thus far the 
weather in the Southwest has been favorable for late winter wheat 
planting, predictions of a cold wave caused some uneasiness late in the 
week because of the lack of snow covering. 

The Corn Trade.—aAn increase of 1,424,000 bushels made the 
total visible supply of corn 6,994,000 bushels, in comparison with 
3,485,000 bushels a year ago. Exports from all surplus countries of 
3,721,000 bushels last week. compared with 3,526,000 bushels in the week 
preceding, and 2,524,000 bushels a year*%go. Both Russian and Danu 
bian ports recorded a substantiai gain over last year’s exports, while 
Argentina announced a large decrease. There was little alteration in 
the outgo from the United States. Liquidation of December options 
prevented that month from sharing in the upward tendency of the 
wheat market, while more remote deliveries were sustained by estimates 
of declining receipts and a broader export demand in the near future. 


THE CHICAGO MARKET. 


Cuicaaco.—While the general demand for breadstuffs has been fairly 
active and prices averaged higher, the triple holidays this week and 
last are mainly responsible for largely reduced crop marketings and 
a much lower aggregate movement here in both arrivals and outgo- 
Further headway was made in winding up the December deliveries and 
the month closed with outstanding contracts in wheat and corn safely 
adjusted. Operations were conducted with less trouble than was looked 
for. Interest is now largely transferred to the May options, in which deal- 


’ ings appear to be somewhat extended, and much will depend upon the 


progress of wheat growth during the winter. Cash sales to leading millers 
make a very moderate showing, and stocks of wheat in all positions 
here exhibit another increase. Flour movements are much restricted. 
Domestic absorption remains fair, but little business is done for export. 
Flour production at leading centers again is considerably curtailed, and 
little prospect appears for recovery, directions at present being unusually 
delayed. Cornarrivals fall much below thoseof last week and a year ago, 
but the stocks in store disclose a further large gain and the grading con- 
tinues very high. Southwestern advices indicate that growth conditions 
are exceptionally favorable to wheat, there being ample moisture. At 
more northern points a snowfall is desirable against probable freezing 
weather. Compared with the closings a week ago, No. 2 red winter 
wheat is quoted at $1.04§ a bushel, against $1.02}; No. 2 corn at 57% 
cents a bushel, against 563 cents; and standard oats at 494 cents a bushel, 
against 494 cents. The prices in corresponding week last year were for 
wheat 992 cents; corn, 56} cents; and oats, 49% cents. Contract stocks 
in Chicago decreased in wheat 23,572 bushels and oats 2,430 bushels, and 
increased in corn 186,684 bushels. Stocks in store this week and pre- 
vious weeks folluw: 


W heal. This week. Previous weer. Year ago. 
No. 1 hard ...-- aati 70,56 70,565 3.218 
ii na siete nidicnditinaiaiaiial 2,568,644 2,541,732 yt 
No. . ree SOS PRD 18,431 18.432 6,53 
a aia 2,169,953 2,215,437 4,986, 095 
No. i a 7 aT RRS eS a 235,116 240,116 2,001 

eee “5,062,709 5,086,281 5,620,472 
COEM, OOMEGRES . .cccocccceccccccees: 1,502,260 1,315,576 244,231 
Oates, COMUrUCL .... .. ......-......- 412,139 414,619 276,130 


Stocks in all positions in store increased in wheat 232,000 bushels, 
corn 66,000 bushels, oats 18,000 bushels, rye 13,000 bushels and barley 
41,000 bushels. Total stocks this week and previous weeks follow : 














Stocks. This week. Previous week. Year 
W heat, oushels Dilan eiaidhiasiiiadiaihama tad 10,023,000 9,791,000 14 719.000 
ii LO LAL LANL ALIA 4,351,000 3,685,000 2.361,000 
Oats, ag RA TE RT 3,026,000 3,008,000 4,231,000 
Rye, O  sainbicedeeniiaieeiiedas 175,000 162,000 547,000 
ee! Re ei eee 2,441,000 2,400,000 93. 00 
EE ee seco 20,016,000 19,046,000 21,951,000 


The total movement of grain at this port, 5,092,517 bushels, compares 
with 8,003,122 bushels last week and 8,260,463 bushels a year ago. 
Compared with 1907, decreases appear in receipts of 43.3 per cent. and 
in shipments of 29.6 percent. The detailed movement this week and 
previous weeks follows: 























Receipts. This week. Previous week. Year a ago. 
. 4 eee 86,249 189,010 460,220 
Corn, Oe”. Genie Neate ocala 1,5%6,543 2,890,538 2,314,364 
Oats, O° = eeeetnenenneigmatsntin 887 "000 1,765. 250 2, 076, 593 
Rye, e —peennees . ,000 34,000 
a = ° cetmmedisaeehbomedaenl 372°700 445,700 331900 

IE ROE I OO 976.492 5,324,498 5,251,577 

Shipments. This week. Previous week. Year 

Wheat, bushels... einninnivsanie 116,509 110,419 478,0 3 
”6h3—l Cm  Cpeeteotnsaneaueds 1,239,505 1,296,836 1,159,424 
Oats, ” |  @eepenietn etesnseeae 559,947 1,055,048 1,318,062 
Rye, Tee aerate emcee iiiais 23,,000 24,393 17,499 
Barley, © OPpgunceeeenadoianauen 177,064 193,928 35,878 

Tl biuerbcddeetduecedonenesees 2,116,025 678,624 3,008,886 


Flour receipts were 133,545 barrels, against 160,982 barrels last week 
and 177,905 barrels a year ago, and shipments were only 105,455 barrels, 
against 132,754 barrels last week and 164,620 barrels in 1907. 
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The visible supply statement of grain in the United States east of the 
Rocky Mountains, issued by the Chicago Board of Trade, shows 
decreases in wheat 385,000 bushels and barley 114,000 bushels, and 
increases in corn 1,424,000 bushels, oats 694,000 bushels and rye 7,000 
bushels. The principal port decreases in wheat were: Baltimore, 45,000 
bushels; Buffalo, afloat, 1,158,000 bushels; Chicago, 24,000 bushels. 
Similar wheat increases were: Boston, 62,000 bushels; Buffalo, 64,000 
bushels; Duluth, 229,000 bushels; Minneapolis, 512,000 bushels, and 
New York, 122,000 bushels. Similar corn increases were: Baltimore, 
206,000 bushels; Chicago, 297,000 bushels; Galveston, 113,000 bushels ; 
Kansas City. 79,000 bushels; Minneapolis, 122,000 bushels; New 
Orleans, 257,000 bushels; Philadelphia, 161,000 bushels, and St. Louis, 
201,000 bushels. Similar corn decreases were: New York, 65,000 bushels 
and Philadelphia 24,000 bushels. Detailed stocks this week and previous 
weeks follow: ” 


Stocks. This week. Previous week. Year ago. 
| ae ee 51,676,000 52,061,000 40,391,000 
Corn, EL AAP LILLIE 6.994.000 5,570,000 3,408,000 
Oats, Me -. aetna ee 10,248,000 9,554,000 7,415,000 

ye, a eae 1 080,000 1,073,000 1,055,000 
ee .. © _ necetansassoenesns 5,396,000 5,510,000 5,781,000 


The Canadian visible supply of wheat increased 559,000 bushels, and 


barley 152,000 bushels, while oats decreased 2,222,000 bushels. Com- 
parative figures follow: 

Stocks. This week. Previous week Year ago. 
Wheat, bushels .................... 5,754,000 5.195000 8,556,000 
Oats, Pa paisa ngimceiiedinamelll 3,027,000 5,249,000 2,451,000 
a —  ‘senusmisweebetéemens 694,000 542,000 768, 


Provisions make further gains in values, despite the falling off in 
demand which usuaily sets in after Christmas. Current shipments 
maintain a satisfactory volume to eastern points and Central America. 
Packing operations compare very favorably with a year ago, but there 
is no oppressive accumulation of stocks in store. Live hogs again come 
forward rather slowly and the average weight is low, 204 pounds com- 
paring with 210 pouuds last week, 209 pounds last year and 223 pounds 
in corresponding week two yearsago. Receipts of live stock were 
276,266 head, against 343,524 head last week and 243,744 head in 1907, 
the gains being notable in both beeves and sheep. Cash pork is quoted 
at $14.75 a barrel, against $14.624 last week; lard at $9.524 a tierce, 
against $9.30, and ribs at $7.87}, against $7.75. Choice cattle are quoted 
at $7.65 a hundredweight, against $8 a week ago; hogs at $6.15 a 
hundredweight, against $5.85, and sheep at $5.25 a hundredweight, 
against $4.65. Compared with the closings a week ago, cash prices are 
unchanged in flour, but lower in choice cattle, 35 cents a hundred- 
weight; and higher in oats, § cents a bushel; corn, 1 cent a bushel; 
wheat, 2} cents a bushel; pork, 124 cents a barrel; ribs, 12} cents; 
lard, 22} cents a tierce; hogs, 30 cents a hundredweight, and sheep, 60 
cents a hundredweight. 


THE MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—The market continues quiet, with very light demand. 
Mills are operating about one-half capacity. No export trade of impor 
tance and domestic sales for actual needs only. Mill feed dull, but steady. 





MARKETS FOR WOOL. 


According to Coates Brothers the Philadelphia market closed the year 
1908 at a further recovery in prices, although there still appears a loss in 
comparison with the average of one hundred grades of raw wool a year 
ago. Demand has been good and stocks are low for the season. Lower 
grade fleeces have attracted most attention, quarter and three-eighths 
being readily taken by worsted spinners. Pulled wools were selling 
freely until the price advanced too much for the views of consumers. 
Foreign markets ruled firm and large quantities were purchased for 
America. The next London auction sale begins on January 19. 


THE BOSTON MARKET. 


Boston.—The only feature of interest in the wool market is the clean- 
ing up of Montana clips in completion of old contracts of a week ora 
fortnight ago. New business has been slack. 
at the close of the year is strong. 


The statistical position 
Stocks for sale are the smallest in 
years, the bulk of the supply carried since the summer having been 
turned over to manufacturers on sales during October and November. 
Prices are firm, and advices from abroad bullish. Consumption promises 
to be large in 1909 and production does not materially increase. 





Market for Coffee.— Speculative interest in coffee has in- 
creased, and as the long account exhibit increased confidence there is more 
effort to close out short contracts, even at small losses. The principal 
event of the past week has been the proposed duty that aroused much 
discussion. Spot business is still quiet for Brazil grades, but mild coffee 
is in better jobbing demand, especially in high grade Savanillas and 
Maracaibos for roasters. The domestic stock of Brazil coffee is about 
100,000 bags less than it was a year ago, while six months’ receipts at Rio 
and Santos show a gain of 1,900,000 bags as compared with last year, anda 
loss of 2,800,000 bags from the high record movement two years ago. A 
decrease of 300,000 bags in the visible supply is expected because of the 
liberal movement to the interior. 





IRON AND STEEL. 


While eastern plate mills report quiet conditions, plants in the Central 
West have more contracts, and work will soon begin on the big order 
for the Brooklyn water works. All shipyards are in better position, 
several important orders being secured, and the inquiries for structural 
steel now have caused resumption at about 75 per cent. of total capacity, 
but competition for the business is sa keen that regular list prices have 
been shaded in many instances. More furnaces will start up next week, 
especially open-hearth, and the output of basic pig must be increased 
materially. Augmented furnace activity is reflected in the largest 
production of coke for any week of the year, about two-thirds of the 
ovens being now in operation. The increased activity was greatly 
facilitated by sufficient water supply for the first time in many months. 
Pipe mills are buying pig, and steel scrap is in demand, and there 
are further reports of large orders. 

Minor Metals.—Liberal offerings in the spot market here and 
speculative operations at London tended to depress tin quotations, 
while large arrivals were accompanied by smaller deliveries into con- 
sumption. Estimates of the quantity consumed suggest an increase in 
domestic stocks of about 1,300 tons for the month of December. There 
is now a large amount of tin en route from the Straits, and the month’s 
shipments are placed at about 5,000 tons. Sales of electrolytic copper 
have increased somewhat, especially for delivery during the first quarter 
of 1909 in Europe, but domestic buyers take little interest. There is a 
good deal of arbitrage business in copper just now, purchases being 
made here to cover sales abroad. Much interest is felt in the big power 
contract at Winnipeg, which will supply a good demand for copper 
when work is begun. . 


THE PITTSBURG MARKET. 

PittsBURG.—Conditions show no change and buying in most lines is 
very quiet. The closing week of the year is usually a dull one, but is 
without adverse effect on prices. An improved demand is looked for 
after the tirst of the year and the mills are in good condition to take 
care of the tonnage as it comes out. A number of mills took advantage 
of the holiday season to make repairs and closed down for several days. 
One or two blast furnaces were placed in operation within the past 
week and more are scheduled for early in January. There is some in- 
quiry for basic iron, but other irons are quiet and no sales of any size 
are noted. The furnaces are fairly well supplied with contracts and 
specifications are coming in reasonably well. Bessemer iron is quoted 
at $17.40 to $17.90, basic $16.65 to $16.90, No. 2 foundry $16.90, and gray 
forge $15.40 to $15.90, all Pittsburg. The coke market is fairly active 
and the water supply is somewhat improved, although some plants are 
Still handicapped by a lack of this necessity. Furnace coke is quoted at 
about $1.75 to $1.80 for prompt snipment, while on contracts for the first 
half the quotation is from $1.90 to $2. There is littie u¢w business in 
billets and bars, but specifications are coming out fairly well, and it is 
reported that the business for December will run close to the total for 
November. Most consumers are well covered by regular contracts. 
Bessemer billets are quoted at $25, sheet and tin bars $27.50, and forging 
billets $27. There is some inquiry for wire rods and the mills are fairly 
active. Bessemer rods are quoted at #33, Pittsburg. There is not 
much activity in muck bar, but the mills are working fairly well 
and the higher prices ruling for forge iron have strengthened the 
price of muck bar. All pig muck bar is quoted at from $28 to 
$2850, Pittsburg. The plate market is quiet and new business is 
limited to small lots for immediate delivery. The leading mills are not 
running better than from 50 to 60 per cent. of their capacity, but there is 
a better feeling and a heavier demand is looked for shortly. The steel 
ear works are doing better, as a result of orders placed during the past 
several weeksand further contracts are looked for. Specifications to 
the plate mills are expected to improve as a result of increased operation 
of the car plants. The regular price of $1.60 for tank plate has not been 
changed, but concessions of from $1 to $2 are repcrted, principally on 
narrow sizes. 

Inquiries are better in the structural material market, but conditions 
generally are quiet. Some new business from local concerns is looked 
for shortly, and fabricating companies are looking forward to a much 
better demand after January 1. Competition is strong for the business 
that comes out. and low prices on fabricating work is reported. There 
is no change in the regular price of $1.60 for beams and channels, but it 
reported that these prices are not fully maintained. The rail market is 
not showing much improvement, except that there is a fair demand for 
light rails and for rails for traction use. The railroads are not placing 
much business, but the mills are expecting some good-sized contracts 
shortly. The demand for tin plate has fallen off, but the mills are fairly 
well supplied with business for delivery prior to April 1, and it is ex- 
pected that the plants will be in operation throughout the winter 
months. Standard cokes are quoted at $3.70. The sheet market is 
quiet, as far as new business is concerned, but the mills are doing rea- 
sonably well on old contracts. No. 28 gauge black sheets are quoted at 
$2.50 and galvanized at $3.55, but shading of from $1 to $2 a ton is re- 
ported. The bar market is fairly active, and there is some inquiry for 
both iron and steel bars. The majority of consumers are covered by 
regular contracts and specifications have been fairly heavy, resulting in 
the mills running quite steadily. 
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THE COTTON MARKET. 


Fairly active option trading has occurred in the cotton market, de- 
spite the usual holiday interruption. December notices were not exces- 
sive, and caused no pressure. Although the Liverpool spot market is 
rather sluggish, cables indicate that options are well supported. The 
local certificated stock continues to increase, the gain in December 
amounting to about 90,000 bales, and the supply is now about 35,000 bales 
more than a year ago. Domestic spinners are taking freely, and the 
tone of trade reports promises a better demand for raw material early in 
the new year. Foreign conditions are also improving, demand from 
China promising to gain as ‘he silver market recovers from the low 
record. The high prices of securities and the general good feeling in 
Wall Street at the opening of the week also had an encouraging effect 
on cotton, although there was no aggressive speculative support. Both 
port receipts and exports fall far behind those of the corresponding 
week a yearago. 





SPOT COTTON PRICES. 


Middling uplands. Sat. - Mon, Tues. Wed. Thurs. Fri. 
New York. cents............ Rie 9.30 9.30 9.20 4.35 cece 
New Urleans, cents ......... bax 8.69 8.69 8.87 8.69 osee 
Liverpool, pemnce............. 4.96 4.99 4.99 4.99 ebae 


Stocks of American cotton in the United Statesare reported as 2,16, 
111 bales, against 1,651,211 bales last year, 2,134,634 bales in 1906, and 
1,973,437 in 1905, and in Europe and afloat 2,335,016 bales, aguinst 2,087,- 
509 bales last year, 2,018,297 in 1906, and 2,189,000 two years ago; a total 
of 4,441,127 bales against 3,738,720 bales last year, 4,152,931 in 1906 and 
4,162,437 in 191 5. 

From the opening of the crop year to December 25, according to statis- 
tics compiled by the Financial Chronicle, 8,139,374 bales of cotton came 
into sight, as compared with 6,348,158 bales last year and 7,740,632 bales 
two years ago. This week port receipts were 221,061 bales, against 
361,976 bales a year ago and 314,492 bales in 1906. Takings by northern 
spinners for the crop year up to December 25 were 1,358,714 bales, com- 
pared with 685,798 bales last year and 1,130,482 bales two years ago. Last 
week’s exports to Great Britain and the Continent were 311,433 bales, 
against 270,880 bales in the same week of 1907, while for the crop year 
4,324,656 bales compare with 3,584,390 bales in the previous season. 





HIDES AND LEATHER. 


The usual dulness coincident with the holidays prevails throughout 
the market for both hides and leather. Very few sales have been made 
of hides, but the market is generally holding firm, and both packers 
and dealers expect that tanners will soon enter the market and operate 
on a fairly liberal scale. Inquiries are already being made for January 
hides, but no business has as yet been consummated. The slaughter at 
the western packing points now consists largely of cows and very few 
range cattle. Owing to this fact, branded hides of all kinds, which 
have been kept closely sold up for some time past, are scarce and 
especially strong in price. Packers continue to ask 16 cents for both 
December and early January native steers, but are not making sales, as 
tanners are not disposed to pay this figure. Country hides are well 
maintained on the basis of prices established by last week's sales, but 
trading this week has been very light. Buffs are bringing 12} cents 
for prompt shipment, but bids of 12 cents might be considered for 
delivery during the latter part of January. Foreign hides are quiet and 
common varieties of Latin-American dry hides are lower. Sales of 
Central Americans have been made at a decline of 3c. from the top 
rates of a while ago, and the other descriptions are 4c. lower. Prices 
are fairly steady in Europe on both hides and skins, and the result of 
the regular monthly auctions in Paris showed little decline from the 
month previous, and the slight easing off is more than offset by poorer 
condition and quality. 

The leather situation has been decidedly dull all week here and in the 
West, but trade in Boston and vicinity has kept up fairly well. Tanners 
are quite confident that before the end of another fortnight business 
will be more brisk gen: rally, as shoe manufacturers are getting in more 
orders for shoes and most of them are not covered on leather. In 
the meantime tanners are holding leather at strong prices and refusing 
to make concessions on such business as is offered to them. Stocks of 
about all kinds of leather are light and heavy weight sole, which con- 
tinues to be in chief request, isscarce. Buyers who have been shopping 
around for heavy sole Jeather admit that they are unable to tind any 
lots of size and have to pay higher prices to secure moderate parcels 
than they expected. Some sales of belting butts have been made here 
on the basis of 44} cents for good tannages, and this price is considered 
about the market, although the packers are talking 46 to 47 cents for 
their butts. Harness leather is steady, but dull. All kinds of upper 
stock are firm, but buyers are claiming that they cannot pay the latest 
advances that are being asked by large tanners. 

Boots and Shoes.—The close of the year witnessed a steady 
inquiry from eastern and western jobbers for seasonable lines for 
February, March and April delivery and conditions are more satisfactory 
than at any time since the beginning of 1908. Producers throughout 
New England are engaged in inventory taking and will not resume 
operations until after the first week in January. On this account new 
business is not especially solicited, but there is a steady influx of mod- 





erate orders by mail. Prices remain on a firm basis for all varieties and 
the prospects are for a continued firm undertone to prevail. The local 
jobbing trade has of course ruled inactive, as was to be expected during 
holiday week and the situation, as a whole, was lacking in fresh features 
of interest. 
THE BOSTON MARKET. 

Bostox.—Prospects for the footwear trade are bright. The advance 
orders which manufacturers have secured assure good running of 
plants during the early weeks of the year, and alarge volume of busi- 
ness is expected in January. An increase in the demand for leather is 
anticipated and higher prices for upper stock are predicted. Tanners 
are carrying light stocks and consumers are generally poorly supplied 
to meet any improvement in the industry. Sole leather has continued 
to move steadily on old contracts. 





THE STOCK AND BOND MARKETS. 


A number of high records for the year were reached in the stock 
market this week asa result of the heavy demand in anticipation of the 
large disbursements for dividends and interest consequent to January 
1. The decided ease of money, notwithstanding the end of-the-year 
requirements, was a helpful factor. 

In the early trading sharp advances were scored by all issues except- 
ing the local tractions, which were held in check by profit taking, with 
that in Atchison and Union Pacific most pronounced, the first named 
feeling the effect of the good showing of earnings in November. 
American Smelting and Amalgamated Copper were at the same time 
leaders in the upward movement in the industrial issues, a 
stronger tone in the crude metal market proving effective. United 
States Steel was in good demand, while Consolidated Gas, 
Central Leather and American Car & Foundry were also prominent in 
the advance. Baltimore & Ohio, St. Paul, Erie, Great Northern pre- 
ferred, New York Central, Northern Pacific, Pennsylvania, Reading, 
Southern Pacific, Southern Railway, Texas & Pacific, Kansas City 
Southern, Missovri, Kansas & Texas, Rock Island and Toledo, St. Louis 
& Western all scored sharp gains, while Wabash preferred was notable 
for an especially good advance, coincident with the announcement of 
an interest payment on the debentures A and B. High-priced invest- 
ment issues, such as Chicago & Northwestern preferred, Chicago, St. 
Paul, Minneapolis & Omaha preferred and Cleveland & Pittsburg, were 
dealt in at prices materially higher than their previous recorded sales. 

The daily average closing prices for sixty railway, ten industria] and 
five city traction and gas stocks are appended : 





Last year. Sat. Mon. Tues Wed Thurs Fri. 
| = RE 105.26 104.85 104.71 10485 .... 
| a $2.23 82.00 81.67 8162  .... 
Gas ind Traction.. te 116.45 115.92 115.72 116.00. 


Railroad and Miscellaneous KBonds.—No abatement 
appeared in the demand for railroad and miscellaneous bonds, and the 
pronounced activity of this and recent weeks has created a new high 
record in bond dealings, the total for 1908 surpassing by several mill- 
ion dollars in par value the previous high record made in 1904. Prac- 
tically all the issues in which the greatest activity centered reached new 
high prices for the year, particularly Union Pacific convertibles, South- 
ern Railway general 4s, International Mercantile Marine 4}s, Interbor- 
ough-Metropolitan 44s and Rock Island collaterals. Wabash refund- 
ing 4s, Brooklyn Rapid Transit 4s, Colorado & Southern refunding 4s, 
St. Louis Southwestern consols, United States Steel 5s and Third Ave- 
nue 4s also ranked high among the active leaders 

qiovernment and State Bonds.—The sales of govern- 
ment bonds on the New York Stock Exchange included, among foreign 
issues, Japanese 4}s at 913 to 92, second series at 913; United States of 
Mexico 5s at 994, and Republic of Cuba 5s at 1023 to 103}. 





Raw and Refined Sugar.—Holiday conditions are felt in 
all parts of the sugar market, refiners deferring purchases of raw grades 
in expectation of better terms as Cuban shipments increase. The 
weather is favorable for grinding and the crop is big. There is equally 
little interest in standard granulated, the slight increase just prior to 
the holidays being succeeded by unusual quiet. Prices are unchanged 
at 4 55 cents, less one per cent. cash, by all local refiners, and beet quota- 
tions continue ten points lower in the eastern territory. The only ith- 
portant change in selling conditions was the announcement by several 
refiners that business would be accepted subject to seven days’ delay 
after January 1. Cuban statistics indicate that the number of active 


centrals has increased to forty-eight, or exactly double the number grind- 
ing a year ago. Cuban receipts of 8,000 tons compare with 2,000 tons a 
year ago. Exports were 1,000 tons and stocks 9,000 tons. Atlantic port 
receipts were 4,462 tons, against 11,612 tons in the same week a year 
previous, making the total stock 100,434 tons, against 118,706 tons at the 
close of 1907. 





Market for Rice. - Little newis reported in the rice market 
There is still a good demand for shipment and more spot business than 
usual at this season, while prices are well maintained. Most rice mills 
at the Southwest closed for the holidays to resume on Monday. Foreign 


markets are quiet and some grades are a little easier in tone. Dan Tal 
mage’s Sons report the Louisiana crop movement to date as follows: 
Receipts 864,136 sacks rough, against 987,100 sacks last year, while sales 
of 813,441 pockets cleaned compare with 835,821 sacks in 1907. 
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HB Clattin Co ......0ecc0ce-| 120. | sseee Sell Lacecnmecaread poeeneeinnarst Tennessee Copper... |' Grig! 45% | 442] 52%No 16| 254 Feb 1? 
D BEL PUL. cnccccccccceces-| ...... 1 cveo- © -*- ff ccsesccessoces 
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STOCKS Last Week Year. ACTIVE BONDS Laat Week Year. 
Centinued. Sale Continued. Bale —— 
Thurs.) yigh | Low High Low Thurs.) High | Low High Low 
Texas Pacific. ..... eoee) S6%) 37%] 35 37% Dec 30 | 12% Feb 29 Ene, Pa, col tr 48 .......... + 86%) 57 37 we Dec10; 67% Apr 7 
BO TAME "BE. cwvcccovccccces BS v4 &3'a| 842 Dec 7| 45 Febdll || hvansve oT PH at gen dv |tlU2% | ...... | ..--.. 103. Jun o . Jan 14 
Third Avenue............... 38%) 43 3i43| 47 Auluv| 154Mr23 |) FLW&DC1l eeneee-- | 115% | 115% | 115% ee HH 104 Jan 7 
Toledo, Peoria & Western. jf 17, » | eeeseees = 2 | een seenneenees Ft W & RioGrande isi 4s. |i 87 | -...-- | .2-.-- Dee 74 Mr 2 
Toledo Retiwage & Light. 14%) 15% 9% | 15% Dec 31 6% Oct 9 G B & Western deb B..... | -----. 17 164% 17y Dec 2 8 Jan 9 
Tol 0, 8t. Louis & Westerp| 45% | 5U 46%) 50 Dee3l| 12 Feb 6 || Guilt & Ship Isiand 5o..... | -----. | .--.-- | ---:-- 95 Oct 17 Oct 17 
i sieiatinih tatiana Wl.) Te) 71 732 Dee 29 | 33 Feb 3 Hocking Valley 4498....... | .----. 107 107 107% No 1l1/| 98yJan 6 
Twin City Rapid Transit../f 96% | 96%) 95 96% Dec 29 | 78%Feb 7 H«T OS ea aaa 1 V4¥g] Y4% |) G4 5 Oct 87 Apr 3 
I icin intimates dilerne eh Saga SRR 123. My 2/120 Jani15 lilmois Ven 4s, 1952... ... > EE cnatins ogame” 102 Au 31/| 97 Janl13 
Union Bag & Paper Co....|. 9 9% 9 ¥% No 23 4 Feb21 ED ittiiimniinsennt ahaa A aeoces | dncnnn 102 Sep24 | 98% Jan 22 
NE ARTE 64 66 66 66% No 44% Jan 6 lut & Gt : Northern San Oe . BED E coccee | cendee 110 No 1lv;|101 Mr 2 
Union Pacific ............... 183% | 184% | Ixl4y | 184% No 27/| 110%Mr 2 Se iciddisetanenaéons 9 BB Ft cccece | cccees yU‘eJani- | 73 Mr 24 
i wech+nitpaongnp evtions * 96 95% us Ho 17 zen on x ae SR : moo 71% | “Fe weeds | “Baar eee va 
eeccsell WE. | ceases | eden. 0 2 an i/ Int Mer Marine 4 4gs....-.. 77 76% 54 Cc. 62% Oct 
umd T iige fuvestiens Co...|/f 3642 | 373] 37 40 Decl2| 15 Janl6 luter- jPod ¥ ys... | 30 25g) xO Dec 23 49% Feb is 
tt ARSE 56 57 56 59g Dec10 | 27% Jan 22 lnternational Paper ts.... || 104% | 105% | 105% | 106 Jul 27 | 99y%No 3 
Un’d Rys St Louis pref..... ay oe 63 Feb LU Feb 10 yyy ° le nee 90 vu DY 90 Dee3v Jul 6 
U S Cast Iron Pipe ........ 2942) 29%] 212) 30% Decl4| 18% Feb * luternal | steam Pump ts. | 103 | 103 | lu2 | 103 Dee3l | 90 Jan 23 
do pref..... ound a 772 75 7373 Au 10| 56% Jan lowWa Coentrai isi d5.......- , Cae pee llzy No 3U | 100\%Jan 6 
Ee FE ncucesncccscoces DE cccens Peneses 0 Jan 6| 70 Feb 13 I iin etin alee S2'g |} Sle] ol%| 82 31 | 70 Jan 10 
‘US sagther oct eececerecese- Od wneeee | ceeeee | ee eee neeeee | + rere eegecenes Kansas City, Fis & Mem4:| 54% | 30 84%) 85 Decz3| 66% Mr 6 
oe ref -|f115 . 120 Dec 9| 95 Janl Kansas City svuthern ds. i342 | 73% | 73%] «4 Sepil!| 69 Janis 
S Realiy < & Improvemen + 61%, | 62 62 64 No17| 36%Feb 5 Lackawanna Stevi ds ...... | ------ 07 27 98 Nolz/| 384 Jan. 3 
Ur S Reduc & Refining....jf 11 | ...... | ...... 15% Au 38 4 Feb2l Laclede Gas 5s...........-. fLO3% | ...-.- | .----- 103. Jul 23 | 99 Jan 
} Renccceececoesossowesa 1 28 | ...-. 39 16 FeblvU || Lake brie & Western Isto. [1115 | ..-... | ------ 115 Dee 1064, Feb 24 
U < BEBOOE ..ccccccccccccces o4 36 34 3732Au 7 172 Feb 26 eee eater ag TUN, eS OF 106 Decl5d Feb 26 
ff << Sees 1U64g | 1067%_ | 105 108 Dec 2 76 Febl19 Lake Shure gu 3448 .....-. 94 7, Diy Vdlo 96 No zl SY%, Jan 2 
do 2d pref t 7242] 73+ 3 75% No 27| 42. Feb2l GE Bitnictccenecace 96% | v7 via | v7%s Dec Z| sS8%Jan 2 
7 , S=aGpnbiteepagpent 53% | 55% | 53%) 53%No13| 25%Jan 2 Long Isiaud Uuitied 4s.... |i #4 | ..--. | -..--- 944, Dec 2/|; 81 Jan 2 
TE ae 113% 113%/112%/)1145%No 4 874Jan 2 GE BB cebccndsccocces DE sscoes | eeawee 974No 9 83\%Jan 2 
¥ pper ciliata taidaiitaaabia 46 438 46 52% No 9| 20 Jan 2 ‘a inept i NE coves Ewes 954g Veol « 0 Jan 4 
WOMENS FE B.. ccccccccccce] cocese | coccss | cones. 85 sep30 | 85 SepsO || Louisville & Ark 1s ds .... | ..---. | ------ | ------ 98 Aprl6| 98 Aprié 
bp SE cccncccecce } 44 45%, 43%, | 45%, Dec. 16 Feb27 Louw’ le & ante U pitied 4-|'102 lus 1U2 t Dec 2 Mr 7 
y ih tlennaeaetienondenninis 112 114 114 1i5 Nol 87 Jan : Ge Gul OF 46. ...ccccceccecese W773, Y7%4 Y7'2 ys Decl7 3s Jap 7 
Va Iron, Coal & Coke...... 5 Be penny pew No 13 Jan 7 du So Ky. ‘Senen joint 4s | ...... ay Bi S84 Dee 2) Wydul 8 
Velean Detinning PRETEEN: t 32 ; 104 No 21 3 Mr 26 Manhattan con 4s.......... 99% | 99%] v9 Wy Sep26 |) 92 Apr 3 
i. cendénnendeeoredenie t 50% | 5012] 49%] 50% Dec30| 25 Apr 7 Metropolitan Street Ky 5s..|/ &8 B84) sos Dec 2 68 Febis 
Wl hidicnedidenidibtbases 19% 19% 18% | 205, Dec 22 6% Mr 3 Gt DEE OF cccccosce | scucee | seegee | cocces 634 Decz4 | 40 Mr 19 
(| __ apReemaRE 49% | 50% | 474 | 52% Dec2z/; 13 Mr Mexican Central con 48....| 89% | 89% | os | 3'% Dec2¥’) 74yJan 6 
Wells-Fargo Express....... #290 $25 No 16 | 290 Sep 22 do 1st income Psditiediauieian 25 2549 4%) 2o2Dec3V0| 144 Jan 2 
Western Maryland ......... 20%/ 23 20% Dec 2 5 rl do 2u incom 2 23%) 22% | 232Dec3V0/| 10 Jan 2 
W U Telegraph...-.......... 9 69 67% 71% No 30 41 Febl9 Minn meapaland> St Lcon 58. |}109% | 110% | 110 lluy becls | 100 Jan 3 
Westinghouse E & M...... 4% | 86% | 83% | 94 Nol7}| 38 Mr ll do lat d& ref 48 ........... 854 | 8542) 85%] 36 Deel4| 78 Oct 1 
Se Be i eneain@miin 117 osna, Haksiale 125 No 24| 58 Mr 24 Missouri, kan & Tex lat4s| Y¥%| 99%! 9s 101 No 13 4 Jan 2 
Wheeling & L E............ 12%/ 13 1248/ 13 Dee23 4% Mr do 2d 48..... 90 vO 90 90 Dec23| 7T74yMr 56 
do lst  Gitnidaken dawelnin 25 25%, 25 26 “4 Dee 23 1248 Apr 16 do ext gi .- | 106% | 106 106 te _— 27 5 Jan 2 
cf STRESSES: t+ 13% 15% 15% 15% No 17 6 Fe do sinking fund 4s...... 93% | Y4 US's Dee 22 71 Feb 27 
Wisconsin Central.......... 37% 484) 82 aN Dec 31 13g Feb 238 do T of T 66 .....<.o-'-oce. 106% | 103 lus 108 Dec 4/| ¥7% Jan 
do pref.....................! 71% ' 725] Gay! 725Decs1| 33 Febd'ld Missouri Pacific trust 58 ...| luv lu2 1014, | 1}U2y Au 24) 388 Mr 23 
“Unlisted. 1No salea. Mob collateral ERS RT (101%; luz | 101% — ‘sg _ = of ’e Mr 24 
. obile & Ohio gen 48 ..... |f S74q | ------ | ------ 0 aSep 15 
ACTIVE BONDS. oly Now rt ppehmemad tei | 82 | “Bi | 82 Decio| 75 Jan 16 
National et ee ee Bl%&| Sl 7 . — 29 108 Jan 2 
° N, C & St Louis con 5s..... PRIDYg | coccce | cee. NO US, Apr 
Last Week. Year. ig gd f° %) — Satniiaiinhly peteiling, EERE SraeTte 104% Sep 12 | 102% Fob 2: 
ACTIVE BONDS. Sale N ¥ City 44.8, 1957.......-.] -..--- 1120 | 112, | 112% No 23 Jan 2 
New York Central gen 349. |f 95%) | 96 9543} YO Deczd | 87yJan 32 
Thurs.) High | Low High Low do deb 4s, 1934........-... + 94 945,| 94% 95% Oct 3U0| 91 Jan 6 
: do Lake Shore col 34gs8....| 86 86 85%, | 86 Nolz| 75 Feb2é 
Adams Express 48.......... } 2 rw Pow 96 Au 12 Jan 6 ao M C collateral 3498 ..../f 85% | ----- | ------ S64 No 25 | 74yJan 3 
Albany & Susauchenna $ies 100 100 993, | 100 Decl4 91% Jan 2 N Y, C > St Louis 48 ....... 1101 101’g | 10145 | 104 No sU| 95%Jan 2 
American Cotton Oil +.. lt 95% | 96 96 96 Decl17| 86 Jan 3 NYG,EL.H & P4s...... tf 85g] “G4 | 85%) 53 Sepll| 75 Jan ¢ 
American Hide & Lea. 6 9Y 991g | 983 | 100 pee 4| 75%Jan do po Fata ERE giraatints 101% | 1014} 103 o Y)| 383 Jan 3 
American Ice Scaualies Ga. 70 70 39 78 3| 53% Mr 10 YY, Ont & West ref 4s ....|1100 1003 | 100 luv Decz2 | 92yJan 3 
American Tel & Telcon4s.| 96'3/ 9548) 94% 96% No 17 | 34%Jan 24 Norfolk é& Western cou 48..|{ 99 49 ¥9 JI Sop 3 | Ye%eJan 3 
American Tobacco Co, 48...| SOU 8U0 79144} 8O Dee 8 bUlg Jan 2 do diyisionai 1st lien 4s.. 955g} 95% | 955%} 96 Decl6| 84%Jan 7 
American Tobacco 68 ....... lus% | 109 108 111% Sep 3u 96% Jan 2 Gia cacusksnneuns t 93 YS" | YS 9o% No 30; 73 Jan 2 
Anu Arbor 4s ............... rr =6 6 “6 Decl6 8 Apr 23 do Poca, C & C joint 48.. | ...... Wy | 90 92 Octz 77 Jan 3 
A,T&S F gn 4s............ 01% | 101% | 10138 | 101% on 29 | 95%Jan 2 Northern Pacitic prior 48. ..|}104 10448 | 103% | 104% Sep 4) 99 Apr 
do adjust 4s stamped... 93% | 94 yv% | 94 Decrzg| 83 Jan 2 do general 38..... ........ t 73% | 73% | 73% | 744 No Jan 
do con v bs SRI 19 eC 106% | 107 106% | 108 No 30| 94yJan 2 N PGN jt 4s,C, Be >» Geol. .| 10048 | 100% | 10048 | 100% Dec 29 24Jan 8 
I O03 | 104 023%} 105 No s0| 85% Feb24 || Oregon Ky & Nav 48.......| ...... 99% | 99% | LUL4 No & _ 1 Jan 2 
Atlantic Coast Line "cain + $64 | 96%! 96%) 96 ty Dec24 |} 80 Feb29 Oregou Short Line wi 6s... ]f1214g | lel | lzl% | 122 My 21/115 Jan | 
oL&N col4s........... 6 $7 87 &8%m Sep 8| 74 Mr 10 do consol 58 ............... f116%y | lls | lis% | 118% Dec29 |) 106 Jan 3 
Baltimore & Ohio prior 349s} 95% V5% 95 YF 5% Dec 31 YU Febly a v4 v5 v45,| 9 No 2 so4,Jan 2 
do genera] 4s _............. Ol4y | 10144 | 101 loz Janwzs| Y6yJan 2 Pacific Coast lst 58 ......... RGD iE ccceee | casese lil No 19 10l4Jan 86 
do Pitts J & M D3\s ee ee 90 Oct14| 83 Junl7 Pennsylvania con 349,1912.) 99 vy 981g 9 No 23} 9i%Jan 3 
doP,. LE& WV 4s...... ON) Gaaeeey, Brees 497 Nol10| 87 Jan 9 do conv 349s, 1915 ........ 95%1 95%) 94% | YOR No 3U S Jan 2 
do Southwest Div = 9344| 93%) 93 93% Dee3l1 | 83%Jan 7 Peuria & & ste ............. + OB | ----.- | ---ee No z 35 Jan 7 
Brooklyn Ferry 58..........| ...... | ------ 2. | wecaemaneien 1 senameeeindeen do income ED t 55 56% 6 6U Jan 3U 35 Jul 13 
Brooklyn Rap Tran ref4s..| 85 86% | 84%) 86% Dec 24} 65yJan 2 Reading gen 48 ............. 102g | 102% | 101% | 1024 Dec3s0 | 93 Jan 2 
Brooklyn Rapid Transit 5s. +|102 yy | 10244 | 102% | 102% Dec2zs| 91 Jan 2 do Jersey Cen CO] 48 .cccce] ccccce | coccce | ccesee YSyNo 43 | 86 Jan 
Brooklyn Union E) 1st5s..| 102% | 103 | 102%| 103 Dece23| 93%Mr 12 Rio Grande W 48 ........... 97 ¥s ¥7 98 Dec2zd |) 83yJan »5 
Brooklyp Union Gas 58.....| ...... | ------ | .---- lu7 Au 31| 92%Jan LY ear onresen 9 BBte | -ccose | cocces Dec 2 70 Mr 27 
Buff, Koch & Pitts gen 58 ..'}117%4 | .----. | ..---- 116 No 10} 108 Mr 19 St Jo & G Isl 1st 48 ....... 94 944,| 944) Y44yDee2zd| 52 Mr 19 
Canada Southern 2458....|...... | ...... | ...... 0d Au 12| Y8¢dan 2 St L & lron M 5s........... (11z% | 113 112% 3 Dec29 |} 103 Apr 7 
Central of Georgia con 58...|t109% | 10¥22 | 109% 120% Oct 30 | YT«eJdan 4 GPE Oe cenctocnnanes nese: B8lg| Sdn) Shy | S% Dec 4 Mr 13 
do lst prefinmcome.........| ...... | .----. | ------ $1 Decld| 55 Sep30 do River & Gulf Div 4s..|f 883, | 5Y¥% | 3H 8943 Dec13 | 76 Mr 23 
do 2d pref income ......... 1 60 63 63 65 Noils| 44 Jan 7 St L& S F ref 48............ 88 38 86% | 33 Dec3sv| 64% Jul 15 
do 3d pref income ......... 5B 52 52 57 No 24| 27 Feb 6 do general 58.............. 1115 | 1115; 111% | !11%Dec31 | 103 Jan14 
Central ther 5s 9 48 ¥7g| Y8%4eJul 23 | 8d54eJdan 2 do general 6s.............. 123% | ------ | -2eee- lig Jul 24 | 1l124Jul 9 
Central of New Jersey gn dsitl29% | 130 130 130% Dee 9|117 Jan 2 StL& — lsts ..... 934 VS 93 Y3yAU 238 34 yYJan 3 
Central Pacific lat 4s....... 9yé W993) 991g] 99% Decsl | 94 Janlv do 2d income .............. 'S1% | S24) 82%) 8S2yDec28/| 66 Feblb 
Ches & Ohio cop 4 aeons 1115% | 11549 | 115% | 116% Oct28 | 1U74gJan 2 do consol ie. adil eeitiaiiainien 784g | ‘| 47 (94g DecsU |} 56 Mr 
do general 448 ......:..... 06% | 107 106 107% Dec 7} 96 Jan 3 st Paul »M & M con 68..... SRENIA E eccone | sccces 13l%gNo 9 | 126% Feb 27 
do + yy! ‘st con y ES sacben 0 eiuiios 101 No 27| Yi‘sJdan 2 GP icnksocncssnsacscces: BEE fo cewcce | cease: 111% Dee 24 J 
do do 2d con 48............ iii reas 93'2Jul 7| 8Y Aprld do | Ara “SNE getting FR Penn lul4% Deci0 | 94 Jan 3 
Chicago & y nos lain i mee 7933 Dec21| 67% Mr 9Y San Antonio & A P 4s8...... 9i%| 92 Gilg 2 Dec23; 73 Jan 4 
RE a ta i ea 77 17%4| 77 77% No 6| 6U Feb2U Gecheard Ait Line Ge .......1| 92 | ----.. | -; "..5 | 9U% Oct16| 86% My 2» 
Chi sk & a. Ill div 3s “aac 93% | 93% | 934 | 93% Dec29| S36 Jan 2 || do 4s ..................... 65% | 66 63% | 6 Dec2)| 43yMr 2 
do Illinois Div. 48 ........ ggg Fit ogy Friese 105 Dec2s | Y7'sJan 3 so Car & Ga let 58.........: RR vs No 2; ¥53Mr 3 
do Nebraska Ex , A ‘spike Naa +101% | 105 105 102% Oct 21 98 Jun3vu we My I ask inlet 97% | YT! 97%) VTaDec2Z3| S7'gJan 3 
Chi & East Illinois con 58 ../t1154g | 115% | 115% | 1164 Oct 24 | 1U642Jan 6 || = do 48..........-.-2-.2222... + gl “1% | 91% 4 No 16| 383%Jan 7 
Chicago & Erie lst 58....... #11534 | 115% | 11534 | 115% Dee 29 | 103% Jan 10 nontinnan Railway 58 ....... 109% | 1102 | 109+, | 110% Dec sv 2 Mr 7 
Chi, Ind & Louisv ref 6s... -/+130%, | ...... | ....-. 13053 No 30 | 117% Mr y do Memphis Division 5s..|f107% | ------ | ------ lU7 Sepzs | 96 Apr22 
do refunding 5s ........... ee ee 103 sep17 | 106 Jul 2u do M & U col 48 ........... t 88 SS Ss ts Deesl Jan 
Chi. Min & St Paul gn 4s.../}1041) | .--.-- | .---- 104% No 11/100 Jan do St Louis Division 48...| ...... | .---.. | ------ d3) No 18| 69 Apr 4 
do terminal 58............. *  @ Gaeeseg paaaee 106% Dec17 | 10343 Mr 23 Tennessee Coal & yy gen’ |1}104 LU5 105 1054 Dec 2: S2yJan 2 
do C & Pac Western 58...| 112 112 112 112 Dee31 | 103% Jan 22 Term Ass'u St Lref 48 .....|; 97% | ..--.. | ------ 97% Dec 9014 Jan 30 
do C Pac 6s. PROB Me TL ccccce | coces- 104%, Aprl11 | 104 Feblé || ’ Texas Pacific 1st ds ....... 117%/ 118 117 118 No 2 99 Mr 10 
do Southern Minn 6s ..... DCD eienis TE when 104% Jun 22 | 100% Jan Third Avenue 4s........... + 70 75 ‘od 75 Dee “4 49yJan 2 
do South Division 5s...... a, Mas 1032, Apr22 |} 101 Jan 24 Toledo, 8t Louis & W 3'as. |f 9z% 923 | Y2% | Yr% Decr Jan 1 
Chi & Northwest’n gn348 .|} 93 | ...... | ------ 96 No 21| 90 Jan 2 I nit centeten nanacens 4 84 84 S4% Decl6| 67 Jan 2 
do extended 4s............ 4 ey pee 99 Junis | Y9 Junlt Underg’d London 5 per cts..| ...... | ------ | ------ 4lyAprzs3 | 37 Au 1? 
Chi, K I & Pacific col 5s....| 90% 91 ly a0 G1ly Dec 28 5Y42 Feb 19 Union Pacitic lst 48 ........ 105 105 103% | 105 Decs v9 Jan 2 
do fea 101% | 102 102% | lu24 Dee 30 4 Mr 10 Union Pacitic con 48........ 1077, | 108% 106% 108% Dee 29 33 Mr 3 
do collateral] trust 48....... 78 79 17 ly 7) Deevs 50% Feb 20 United Kys San Fran 48....) 74 74 74 75 No 9 5Y Jan 8 
do refunding 4s............ gv Qe M)lg | 92 Deesl | Bsdedan 2 U S Leather 6s8............. RAO sccdtns: © cptindi 107 Myilz; 101 Jan 3 
Chi, St Paul, M & O68 ..... #12914 | 12934 | 129% | 132 No 20 121 Jan 2 Us Realty & Imp a sv SU 4g 37%, 8948 Dee 31 64+, Feb 17 
Clev,C C & St L gn 4s...... + YS 98 98 | lui Jul 23 | 92 Junld Us Red nu & Ret 6s......... D De F cesces | cece 92 Sepzz| 70 Febl0 
do St Louis Div 4s ........ OT Pe, Fee 96% Oct 23 | YO Mr 31 if 2 |” Sei ee aie 034g | 1U3'g | 102% | 103% Oct 24 | 5o4Jan 2 
Clev. Lor & Wheel lst 58 ..|#11 139 | ...--- 2 a’ eos Joeeess Va-Car Chemical col tr 5s...|)105' | -----. | ------ 1054 No 23 | 386 Feb 8 
Col Industrial 5s............ + 75 761g TH ly 77 Me 8 33% Feb 11 Wabash 1st ds .........-...-|/11% 114 L113 114 Dec2zy | 102 Feb2i 
Col Midland ist 4s.......... 23%, | 84 81 $4 Dece29| SdyJan 3  cieniciitiiencacadine , eer, pws 105 Decz4| 344 Mr 23 
Col Southern lst 48......... 99% | 99%) 98 991% Dec19| 82 Jan 2 do Ref & ext4g ......... Tog | 76%) 75 77% Deez3 | 37% Mr 2 
Consolidated Gas 6s.........| _..__ 167 165 16942 Dec lz | 103 Jan 3 Wabash-Pitts Term 1st_.... + 5542 | 56%) 554) OF Au 5 41 Mr 13 
eB 795, Dec 9| 62 Febls Wabash-Fitts Term 2d ..... 13 14 13 19 Jan 3 74g Oct 29 
Del & Hudson conv 4s ..... 10134 | 102 101% | 105 Deel2 YV44n Jan 2 West, Maryland 48.......... 83% Bi 83 81% Dec 22 Mr #6 
Den & RG con 4s........... 9914} 99% | 98%| 99% Dec31 “9 Jul 1 do couvertible 48..........] ....-. 644 G4 65 Decr 3 Mr 14 
do Improvement eal MEE D sssuien Pebtieee 103 Decls| <4 Jun25 West NY & P lst 58 ....... SES vadess ‘h damien 1165 Oct 15 | 10844 Jan 13 
do consol 41498 ............. ITED acutbras’ Et aiehinen 103% Dee 5 | 98 Janl2 do general 48 .............. + 95 96 96 96 Dec 7| 37's Jan 22 
Distillers’ Securities eineck ee 793 78 80 Declvd 644 Feb 19 be mg Union col tr 58........ 1100 =| ..--.. | ecccee 1 Dee 22 4%4Mr 7 
E, T. V &G con 58..........| ...... 112% | 112%]113 Dee 5| 102 = : E & ref 4498 ......... t 96%} 97 95% |. 97 Dec3sl| 31 My 7 
do Divisional 5s........... 1.” a Seershg Berets 109 No 30; 100 Jul West Shore 48............... (104% | 105 105 105. Dec2z9| 93 Jan 6 
Erie conv 4s8................. 8 73 72 8043No 13 44 Feb oF WV eatinghouse El & yy 58.| 93% o4 V3 94% Dec 9 67 Feb 27 
do con prior 48............. 901g | 90%) 90 901, Dec31 |} 80 Junl7 Whee & LE con 4s..... x3 83% | 83%) 83% Dec28 |; 60 Mr 
do general 48 .............. | 761g! 76%1 76 76 No 12|} 55 Feb256 Wisconsin Centra! — eS 9214 2 89 92% Dec31; 80 Mr 4 
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BANKING NEWS 


NEW NATIONAL BANKS. 


Southern. 
Missouri, St. Louis.—Mercantile National 
Bank. (9297). Capital $1,500,000. Festus J. 


Wade, president; Geo. W. Wilson, vice presi- 
dent ; Edward Buder, cashier. 
Western. 

Iowa, Milford,—Milford Nations»! Bank. 
(9298). Capital $25,000. Milton S. Dewey, presi- 
dent; H. H Overocker. vice-president; H. S. 
Abbott, cashier; F. A. Heldridge, assistant 
cashier. 


APPLICATIONS TO ORGANIZE. 
Southern. 

VirGinia, Boydton.—People’s National Bank. 
Capital $25,000. Application filed by W. E. 
Homes. 

Western. 

Ou10, Versailles. First National Bank. Cap- 
ital $30,000. Application filed by Chas. B. 
Douglas. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Southern. 

GEORGIA, Hartwell.—People’s Bank. Capital 
$50,000. B. F. Maulding, president; Clarence 
Linder, first vice-president and cashier; W. I. 
Hailey, second vice-president. 

TENNESSEE, Tellico Plains —Tellico Bank & 


Trust Co. Capital $50,000. E. P. Loomis, presi- 
dent; L. H. Southard, vice-president; N. G. 
Carter, cashier. 

Western. 


INDIANA, Gary.—Ca'umet Trust & Savings 
Bank. Capital $50,000. Organizing. 

Iowa, Eddyville.—Eddyville Savings Bank. 
Capital $10,000. L. A. Andrew, president; W. T. 
Hall and H. G. True, vice-presidents; D. W. 
Ward, cashier. Succeeds the Eddyville Security 
Bank, private. 


Iowa, Millersburg. — Millersburg Savings 
Bank. Capital $10,000. W. E. Sanger, presi- 


dent; Jacob Bauer, vice president; L. W. 
Hatter, cashier. 
OKLAHOMA, 


Capital $15,000. 


Mannsville.—First State Bank. 
Organizing. 





CHANGE IN OFFICERS. 
Rastern. 
New York, Berlin.—Taconice Valley Bank. 
Frank Walls is cashier. 


New York, Peekskill.— Peekskill National 
Bank. Geo. E McCoy is president. 
Southern. 

KENTUCKY, Lexington. — Fayette National 
Bank. J E Bassett is president; J. T. Tunis, 


vice-president. 

Missouri, Green Ridge.—People’s 
Robert Ewer is president. 

SoutH CAROLINA, Olanta.—Bank of Olanta. 
D. E. Fraser is cashier. 

Texas, Abilene.—Commercial National Bank. 
Bruce E. Oliver is vice president. 

Texas, Alvin.—Alvin State Bank. 
Steele is assistant cashier. 

Texas, League City.—Citizens’ State Bank. 
John Atkinson is cashier. 

Texas, Venus.—Farmers & Merchants’ Na- 
tional Bank. J. D. Kugle is cashier; D. W. 
Burleson. assistant cashier. 


Bank. 


Ernest 


Western. 
ILLINOis, Tamaroa.—First 
H. B. Haines is cashier. 
INDIANA, Rockville. — Rockville National 
Bank. F. H. Nichols is president; A. T. Brock- 
way, cashier; W. H. Dukesand Edgar Teague, 
assistant cashiers. 


? 
Iowa, Sturgis.—Meade County Bank. H. O. 
Anderson is vice-president. 


National Bank. 











Merchants National Bank 


———— 


| FOUNDED 


1803 New York. 


Resources, $30,000,000. 








Iowa, Victor.—Victor Savings Bank. J. T. 
MeGuire is cashier. 

Kansas, Burns.—Burns State Bank. E. S. 
McIntosh is president; J. L. Koebele, cashier. 

MINNESOTA, Badger. — First State Bank. 
Israel Sjoberg is vice-president. 

CALIFORNIA, Porterville.—Pioneer Bank. S. 
Mitchell is president; Eugene L. Scott, cashier; 
A. Scott Ballagh, assistant cashier. 





MISCELLANEOUS. 
Eastern. 


MASSACHUSETTS, Worcester.— Worcester Me- 
chanics’ Savings Bank. Frank W. Cutting, 
treasurer, is dead. 

New York, Granville-—Washington County 
National Bank. James E Goodman, president, 
is dead. 

PENNSYLVANIA, Harrisburg.—Central Guar- 
antee Trust & Safe Deposit Co. Name changed 
to Central Trust Co. 

PENNSYLVANIA, Philadelphia.—National Bank 
of Germantown. Canby 8S Tyson, president, is 
dead. 

Southern. 

Missouri, Sedalia —Citizens’ National Bank. 

John D. Crawford, vice-president, is dead. 


Western. 

ILLINoIs, Tremont.—Tremont Bank is to be- 
come the Tremont National Bank. Capital 
325.000. 


KANSAS, Nickerson.—Nickerson State Bank. 
Capital has been increased to $10,000. 

MINNESOTA, Minneapolis.—People’s Bank of 
Minneapolis. H. G. Merritt, president, is dead. 

MINNESOTA, Vinning.—Lund’s State Bank. 
A. T. Lund, president, is dead. 


BOND SALES. 

St. Louis A San Francisco 
Bonds. — Messrs. Speyer & Co. announce 
that having sold a large amount of the $30,000,- 
000 of the St. Louis & San Francisco Railroad 
Company’s General Lien 15-20 Year Five Per 
Cent. Gold Bonds, they offer the balance for 
public subscription at 89} and accrued interest 
to date of delivery, netting the investor about 
six per cent. The subscription lists will be 
opened on January 5th and will be closed at 3 
P. M., or earlier on the same day. The bonds 
are a direct obligation of the Company covering 
all of its property as described in the mortgage 
and ary property hereafter acquired with the 
proceeds of the bonds. On or before June next, 
through the redemption of the St. Louis, Mem- 
phis & Southeastern bonds, the present issue 
becomes a first mortgage on 665 miles of road, 
subject only to $489,125 of bonds, for redemp- 
tion of which general lien bonds are reserved. 
The Bankers are prepared to accept the Mem- 
phis & Southeastern 44 per cent Bonds at par 
and accrued interest in payment for the bonds 
now offered. 

Through the refunding operation the mort- 
gage will on or before October 1, 1913, become 
practically a first lien on 1,526 miles of road. 
The bonds have the further security of the 
stock and leasehold interests of the St. Louis 
and San Francisco Company in Kansas City. 
Fort Scott and Memphis Railway, and the 
Kansas City, Memphis and Birmingham Rail 
road Companies, whose mileage aggregated 1,199 
miles, and are alzo a lien subject to the Refund- 
ing Mortgage on 2,604 miles, making the total 
mileage that will eventually come under the 


mortgage 5,330 miles. 





Messrs. Speyer & Co. 
have issued a circular covering all the details 
and a handsome mortgage map, showing the 
lines of the road subject to the general lien 15- 
20 year mortgage of 1927. Application will be 
made to list the bonds on the New York Stock 
Exchangé and on the Exchanges abroad. 

Subscriptions for the bonds will be received 
simultaneously in London by Speyer Brothers, 
and in Amsterdam by Teixeira de Mattos Bros., 
and also by the Mercantile Trust Company, 
Francis Bro. & Co, and A G. Edwards & 
Sons, St. Louis, Henry & West and Newburger, 
Henderson & Loeb, Philadelphia; Alexander 
Brown & Sons, Baltimore; Citizens Savings & 
Trust Company, Cleveland ; Union Trust Com- 
pany, Pittsburg; P. J. Goodhart & Co.. Cin- 
e‘nnati, and the Illinois Trust & Savings Bank, 
Chicago 

i nited States Rabber Co.Bonds. 
—Messrs. J. & W. Seligman & Co., of New York, 
and Messrs. Kidder. Peabody & Co, of Boston, 
are offering to investors a portion of an issue of 
$15,000,000 of United States Rubber Co.’s 10-year 
6 per cent. collateral trust sinking fund gold 
bonds, dated December 1, of this year. The 
greater part of this issue has been sold, and the 
balance are offered at 1014 and accrued interest, 
at which price they yield 5.80 per cent. The 
bonds are redeemable at 105 and interest on any 
interest date on twenty-one days nvtice, and the 
funds for taking them up are provided by a 
sinking fund of $500,000 per annum. The total 
issue is $20,000,000, but $5,000.000 are not to be 
issued at the present time. The proceeds of the 
present issue are to be used to refund $8,000.000 
5 per cent. collateral funding notes and $4,500,000 
Boston Rubber Shoe Co.’s 5 per cent. debentures, 
and the remainder for working capital. The 


bonds are secured by a pledge of shares of cer- 
tain subsidiary companies having a par value of 
nearly $44,500,000; by pledge of all mortgages 
and liens against the property of those compan- 
ies and by pledge of all obligations of such com- 
panies owned by the United States Rubber Co. 
The value of the equity of the company, based 
upon the market value of its shares, is over 
$50,000,000 








OLDEST NATIONAL BANK IN THE SOUTH 


The First National Bank of Louisville, Ky. 


CAPITAL, . - $500 000 
SURPLUS, . ... 200,000 





CLINT. C MCCLARTY, Pres. C. C. BICKEL, Vice-Pres. 
JAS. B. BROWN,Cash. CHAS. N. MATTHEWS, A.-Cash 
V.A. LLOYD, Ass’t Cashier. 


Solicits Accounts of Banks, Bankers, Corporations 
Merchants and Individuals. 


The First National Bank 


OF SAN FRANCISCO, CAL. 
Organised 13870 
THE OLDEST NATIONAL. BANK IN CALIFORNIA 
UNITED STATES DEPOSITARY 
Capital, $1,500,000 Surplus, $1,500,000, 


OFFICERS 
Roupouwrs Spreceg.s, President 
James K. Lywon, Vice-Prea’t J. K Morrrrt, Caabier 
J H Suumwen, Asst. Cashier Jossrx G. Hoormn, Asst. Cash 








National Bank of Kentucky 
LOUISVILLE, KY. 


$1,645,000.00 Surplus, $1,000,000.00 
Undivided Profits $200,000.00 


A successful and continuous career of nearly 
Three-Quarters of a Century. 


OFFICERS 
OSCAR FENLEY, President J. M. ATHERTON, V-Pres. 
H. D. ORMBBY, Cashier D.W. GRAY, Asse’t Cash. 
T. J. WOOD, Ass’t Cashier 


Capita 





UNION TRUST COMPANY, 


SPRINGFIELD, Mass. 


CAPITAL,. . . . $500,000 
SURPLUS and PROFITS, 300,000 
OFFICERS 


CHARLES W. BOSWORTH, President 
JAMES W. KIRKHAM, Vice-President 
WILLIAM E. GILBERT, Vice. Pres. and Treas 


Collections solicited and Remittances made at 
Lowest Rates. 
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SPECIAL NOTICES. 





PORT NATAL. 


pmegeres teat Snettitiee for quick despatch are now 
r a 

The inner - ) MOOeRETEEe to vessels of 
«cep draught at all h 

ort Foy a fh ‘includes three powerful 

a... ~ 2 ng dock, with a net lifting 

wer of 8,50 eo" ns, Sendien workshop of large 

dimensions, h draulic cranes of a lifting capaci 
ranging from 30 cwt. to 50 tons, ‘20-ton sheers an 

extensive system of closed sheds furnished with 
Hydraulic Cranes and lighted by Electricity. 


AGENT-GENERAL FOR NATAL: 
26 Victoria St., Westminster, London, S.W.,Engiand 


RAFFLOER ERBSLOH & CO., 


MANUFACTURERS OF 


Rope and Binder Twine 
HAVANA, CUBA, 
P.O. Box 252. Cable Address: “‘ Henequen.”’ 


URBANO GOMEZ 


COMMISSION MERCHANT 
AND DEALER IN 


WHOLESA LE LEAF TOBACCO. 


Office, Mercaderes 9. 
Cable Address: ‘‘URGOMEZ,” HAVANA. 


ALMADA @ CO. 


TRAVASSA DOS REMOLARES, 28-1° 
LISBON, Portugal. 


EXPORTERS of Prevered Fist, Eto. 


CORRESPONDENCE SOLICITED 

















POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA Established in 1834. 
REPRESENTATIVES IN ALL COUNTRIES. 


FRANCISCO ARMENDAIZ, Sucesores, 


Apartado No. 37, Monterey, N. L., México, 


Sugar and Alcohol Manufacturers 


Dealers in Goat and Kid Skins and Hides. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORK 











FRANKFURT O/M, STETTIN EYDITKUHNEN PROSTKEN 
THORN SKALMIERZYCE PODWOLOCZYSKA 





Represen tativeys of 


‘GERHARD & HEY COMPANY LTD.” 


Cables: GERHARDEY. 


Banco Mercantil de Monterey 


OFFICIAL DEPOSITORY FOR THE GOVERNMENT 
OF THE STATE OF NUEVO LEON. 
Capital Resources, $2,500,000.00 





Reserves, °° 189,670.46 
Deposits,. ... -. 1,400,000.00 
Monterey, N. L., MEXICO. 





ESTABLISHED 1856 


LEDESMA HERMANOS 


Imma port and Hxport 


Dealers in Sugar, Tobacco, Lumber, etc. 
Calle Bartolomé Mitre No. 785, 
BUENOS AIRES, ARGENTINA. 


TrALyY 


A. A. BARBATI & CO. 


NAPLES (68, VIA S. BRIGIDA) 








Macaroni, Italian Fancy Groceries 
Commission Merchants 





References Exchanged, Correspondence Solicited 





}] MARQUARDT & CO, 


e 2°5 South William Street, 
NEW YORE, U.S. A. 


COMMISSION MERCHANTS. 


General Representative for Republic of Mexico, 
LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 


FULLER & CERVANTES 
COUNSELORS AT LAW 
San Juan de Letran No. 7. 


Mexico City, Mexico. 











Telegraphic Address : popaen eae 8 
CODEs: Lieber’s—A. B. C., 4th . ony 
Bedford McoNeil— Moreing &N 


L. W. @ A. B. SCHELL 
Consulting & Contracting Engineers 


32 AVENUE DE L’OPERA 
PARIS, FRANCE 








CABLE “ BLASCO” P. O. Box 362. 


HARLES BLASCO 


COMMISSION MERCHANT 
No 1. O'REILLY ST., HAVANA, CUBA 


ENRIQUE PLATE 


ASUNCION, PARAGUAY, 








COMMISSION AGENT, 


Represents Foreign Commercial Houses 
Registers Trade Marks. 


Smoke “LA PRUEBA ” Cigars. 


The finest and choicest Mexican tobacco. Ask for 
them at all hotels, saloonsand cigar stores throughout 
the Republic. They are also to be found on sale on all 





trains in Mexico. or 15 cents Mexican currency. 


you get a cigar which would cost you 25 cents gold in 
any other country. 


LA PRUEBA, Balsa Hermanos, 
VERA CRUZ AND PUEBLA, Mex. 


HAVANA CIGARS 
ROMEO Y JULIETA. 


The Favorite Brand of the Connoisseurs of all 
Countries. 


OUTPUT 85,000 CIGARS A DAY 
All Traders Should Carry Them in Stock. 


RODRIGUEZ, ARGUELLES Y CIA 
Calle Belascoain 2, Havana, Cuba. 


“CINZANO”’ 


THE BEST ITALIAN VERMOUTH 
F. CINZANO Y CIA., Turin, Italy 


SWALLOW & ARIELL 11. 


MELBOURNE, VicT., AUSTRALIA 


MANUFACTURERS OF 


BISCUITS, CAKES, PLUM PUDDINGS 


Packed in hermetically Sealed Tins for Export 




















Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 


DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 





LOUIS HERMSDOREF 
Dyer. 








BARROW, WADE, GUTHRIE & (6. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 


NEW YORK 
CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bidg. 
NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.” 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELORS AT LAW 


SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND, 


“"| HOYNE, O'CONNOR, HOYNE & IRWIN 


ATTORNEYS & COUNSELORS 


THOMAS M. HOYNE ; 
pe at ah Chicago Stock Exchange 


HARRY D. IRWIN Building 


108 LA SALLE STREET, CHICAGO 
Suite 1007 


CLARTON HODGSON & CO. 


HEAD OFFICE: 
3 Wynyard Lane, Sydney, N. 8S. W. 
REPRESENTING BRITISH and 
General Agents FOREIGN MANUFACTURERS 
References Exchanged. Correspondence Invited. 


Codes: Cable Address 
A. B. C., 5th Ed. and others. “TONSON.’ 











HE MANN YALE LOCK LEDGER fits the 
severest service of any business. Being 
equipped with a Yale Lock it gives to the leaves 
all the security of a bound book, and the 
‘*Mann’’ is the only ledger permitted by 
patent to use a Yale Tumbler Lock—it is the 
only ledger that protects 
Write for a copy of our copyrighted book- 
let, ““The Interchangeable Leaf Ledger,’ if 
you are at all interested in loose leaf ; it is free. 


William Mann Company 


Blank Books, Stationery, Printing, Lithographing, 
Copying Books and Papers, Loose Leaf 


and Filing Devices. 
529 MARKET STREET (gy) 
PHILADELPHIA 


NEW YORK STORE, 105 CHAMBERS STREET 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York, i38 Miik St., Bostes, 
AND AT 
ALL IMPORTANT POINTS ABROAD. 


S. C. STUBBS & CO., 
General Agents, 


Head Office: 454-456 FLINDERS ST., 
MELBOURNE, VICT., AUSTRALIA. 


Cables: STUBBSCO. Oode: Western Union Universal 














REAL ESTATE. 
Est. 1794. 





INC. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS : 
B. A, CRUIKSHANK | WARREN 
ROBERT L. GERRY 
B.HORACE GALLATIN 

WILLIAM B. HARDING 
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OF TOWN BANKS. 





PITTSBURG, PA. 


ATLANTA, GA. 





Bank of Pittsburch 


jational 


= beaks in the nips States west of the Alle 
Mountains ESTABLISHED 1810. 


kas, $2,900,000.00 


Cc Be, '$2,400,000,00 
Assets, $ 


OFFICERS: 

WILSON A. SHAW, ; President. 

Joseph R. Paull, Vice-Pres. W. F. Bickel, Cashier. 

J. M. Russell, lat Asst. Cas. J.D. Ayres, Asst. Cas. 
Geo. F. Wright, Auditor. 


—OLUMBIA 
¥ NATIONAL 
BANK 


OF PITTSBURGH 


Capital, - $600,000 
Surplus, ~ $1,200,000 


MINNEAPOLIS, MINN. 
THE SECURITY NATIONAL BANK 


MINNEAPOLIS 
Established 1878 
$1,000,000.00 

1,200,000.00 
18,700,.000.00 














Capital, - - 

Surplus and Profits, 

Deposits. - . 
OFFICERS 

F. A. CHAMBERLAIN, President 

Harrison, Vice-Pres. E. F. Mearkle, Vice. Pres. 
omeroy, Cas Fred 8 fford, Asst. Cash. 
Geo. Lawther, Asst. Cash. 8S. H. Bezoier, Asst. Cash 


MILWAUKEE, WIS 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, wis. 
Capital - . $2,000,000 
Surplus - - $1,000,000 

SEND Us YOUR COLLECTIONS, 
SEATTLE WASH. 


Pe 
J.8. 











TLANTA NATIONAL BANK, 


ATLANTA, GA. 

Capital, s os e . = $500,000.00 
Surplus and Profits. - - - 5446.671.77 
OFFICERS: DIRECTORS: 

C. E. Currier, President. |C.E.Currier J.J.Spaiding 
H.T. Inman, Vice-Pres. H.T.Inman 8. M. Inman 
G.R. Donovan, Cashier.|F. E. Block . A. R. Swann 

J 8. Floyd, Asst. Cashier. | W. F. Winecoff 


Accounts of Banks, Merchants, Corporations and 
Individuals Sulicited. Correspondence Invited. 


BUFFALO, &. Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 15,000,000 
ROBERT L. FRYER, President 
FRANELIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL uaa Assistant Cashier 
HEN Root, Assistant Cashier 
Walruh ASPINWALL, Assistant Cashier 


PHILADELPHIA, PA. 


GIRARD TRUST CO 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 


PHILADELPHIA TRUST 


SAFE DEPOSIT & INSURANCE CO. 
CAPITAL, $1,000,000 SURPLUS, $3,000,000 


Deposits— Estates—Safes 
WILLIAM L. ee Presiden ' 
ER AYLOR. Vice on 
ED D. SCHOLEY, Sec. & Treas. 
HENRY B. HELFFR RICH, Truat Officer 
SAMUEL E. CARTER, Asst. Treasurer 
THOMAS B. PROSSER, Real Estate Officer 
HARRY STEWART. Asst. Real Eatate Officer 





























THE FIRST NATIONAL BANK 


SEATTLE, WASHINGTON 


CAPITAL,. . . $150,000.00 
SURPLUS, . 200,000.00 


OFFICERS: 
M. A. ARNOLD, President 
M. or Vice-Pres't. D. H. Moss, Vice-Pres't. 
J. A. HALL. Vice-President and Cashier. 
C. A. PHILBRICK, Aset. Cashier 


OLDEST NATIONAL BANK IN SEATTLE, 


Established 1870—Oldest Bank in Washington. 


DEXTER HORTON & CO. 


BANKERS-~—Seattle, Wash. 
CAPITAL STOCK, .  &®& ~« « ROR 
SURPLUS and UNDIVIDED PROFITS, $350,000 
W. M. LADD, President M. W. PETERSON, Cashier 
J — DENNY, Vice-Pres. G. F. CLARK, Asst. Cashier 


H. LATIMER, Mangr C.S. HARLEY, Asst. Cash. 
H. L. MERRITT, Assistant Cashier 


Puget Sound National Bank 


SEATTLE, WASHINGTON 
ESTABLISHED 1882 


OFFICERS 


JACOB FURTH, President 
J. . GOLDSMITH, Vice-President 
R. V. ANKENY, Cashier 
 CROCKETT, Asst. Cashier 
cL LA GRAVE, Asst. Cashier 








Capital, Surplus and Undivided Profits, $850,000.00 








INSURANCE. 


IBSON & WESSON, 


GENERAL 


INSURANCE AGENTS & BROKERS 


57 & 69 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 











| NEW YORK, U. 8. A. 


THE GIRARD NATIONAL BANK 
OF PHILADELPHIA 


Capital, $2,000,000 Surplus and Profits, $3,600,000 
Deposits, $28,500,000 


OFFICERS 
FRANCIS B. REEVES, President 
= L. AUSTIN, Vice-Presiden 
E. WIEDERSHEIM, Second Vice Pres’t 
jocure WAYNE, JR., Cashier 








SPECIAL NOTICES. 


Adopted by U. 


Does the Work of 20 Clerks 


4,000 ADDRESSES PER HOUR 
5 CENTS PER THOUSAND 


Thousands of the highest class 

of business concerns both here 
and abroad use and 
recommend this 
system. 








Ss. Government. 


The machine aa- 
dresses any kind of 
Mail Matter, such as 
Envelopes, Wrap- 
pers, Cards. 

The principal ad. 
vantage of this Sys- 
tem is the small cost 
of the addresses. The 
complete stencil in- 
cluding the frame 
and name stencilied 
on the card, does not 
cost more than \ of 
a cent each, and the 
———- stencil can 

ve used for acard in- 

dex. The stencils are penstiontiy. indestructible, as 
we have made 20,000 impressions from one card. 

We furnish a list of any trade or profession. Bend 
for catalogue and complete information to 


RAPID ADDRESSING MACHINE CO, 
374-378 Broadway, : 171 Adams St., 


CHICAGO, U. 8. A. 


) Deposits, - . 





%. INDIANAPOLIS, IND. 


> 


MERCHANTS NATIONAL BANK 
_ INDIANAPOLIS, INDIANA, 


see bt.igg -. $1,000,000 
hy plus and Profits (Earned) 900,000 


fenzel, J.P.Frenzel, 0. F. Frenzel, 
‘resident. Vice- President. Cashier. 
Fred. Fahniey, J. P. Frenzel, Jr., 
2nd Vice-President. Ass’t Cashier. 
oaperieg copes for handling ooctas and cash 
Indianapolis and Indiana. 
+ 


7 CINCINNATI, 0. 
The First National Bank of Cincinnati 


P CAPITAL AND SURPLUS 
Six Million Six Hundred Thousand Dollars. 
Bafe Deposit Boxes on Bank Floor. 
? FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Checks for Travel 
ia Foreign Lands. 
Steaniship passage tickets; reservations made on 


all lines for future sailings. 
Cinotmnati Agency for Thos. Cook & Son’s Tours. 


FIFTH-THIRD NATIONAL 
Capital, - - $2,700,000 
Surplus, - 1,300,000 
Deposits, - - 14,000,000 


Correspondence Invited. 
SEND Us YOUR COLLECTIONS, 


OMAHA, NEB. 


OFMAHA NATIONAL BANK 
Of OMAHA, NEB,. 

Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 


OFFICERS: 


J. H. MILLARD, President 
WILLIAM WALLACE, Vice-President 
C. F. MCGREW, Vice-President 
W. H. BUCHOLZ, Cashier 
FRANK BOYD, Assistant Cashier 


FIRST NATIONAL BANK 


OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 
Capital, Surplus and Profits, $1,000,000 
24 ,000,000 
T. KOUNTZE, Preside 


F. H. DaVIs, Vice: Pres't _ L. oowsen, Cashier 
L. Davis, Asst. Cashier 


veeaeretene A SPECIALTY 
CANADA 


THE ROYAL BANK OF CANADA 


Incorporated 1869 
Capital, ~ ~ $3, 900,000 
Reserve, 7 - 4,390,000 


Head Office—MONTREAL 
New York Agency—6S8 William Street 


Branches throughout Canada and in Cuba, 
Porto Rico, and Newfoundland 


General banking business transacted 
SPRINGFIELD GHIC. 


THE FIRST NATIONAL BANK 
SPRINGFIELD, OHIO 
CAPITAL, . $400,000.00 
SURPLUS, 250,000.00 
UNITED 8TATES DEPOSITORY 
Established 1851 Nationalized 1864 












































OFFICERS:—OsSCAR T. MARTIN, Pres. JOHN L. BUSH 
NELL, Vice-Pres. RICHARD H, RODGERS, Vice Pres 
GEO. W. WINGER, Cashier. 


BOSTON, MASS. 


THE ELIOT NATIONAL BANK 


OF BOSTON 
Capital - - - $1,000,000 
Surplus Earned and Profits 1,300,000 


OFFICERS 
HARRY L. BURRAGE, President 
“GARRARD COMLY, Vice-President 
WILLIAM J. MANDELL, Cashier 
WILLIAM F. EDLEFSON, Asst. Cashier 
WILLIAM P. BAILEY, Asst. Cashier 
LOUIS HARVEY, Asst. Cashier 








